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THE BUSINESS 


OUTLOOK 








war debt agreement. 





Reactionary tendencies in stocks and commodities 
have reflected uncertainty over some aspects of the 
Freight car loadings show a 
further gain from the June low point, but several basic 
industries, including iron and steel, present few signs 


of the anxiously awaited business revival. | 








ITH few exceptions 
| definite signs are still 
| (a lacking of the upturn 
4 in business which is 
anxiously awaited as 
the sequel to the suc- 
cessful conclusion of 
the negotiations at 
ge ts Paris. We are, in- 
eed, undoubtedly in the midst of a 
natural psychological reaction from 
a state of exuberance created by the 
world-wide excitement over pros- 
pects for an immediate solution of 
an intensely difficult problem; and 
now that agreement has been reached 
the realization that the agreement 
itself is merely the first step has 
naturally had a sobering effect. It 
could scarcely be otherwise. 

This psychological reaction has 
been intensified, moreover, by dis- 
patches from Washington carrying 
the incredible intimation that there 
is still some uncertainty as to when 
the moratorium is to take effect. 
Inasmuch as relief for Germany 
from the reparations payments due 
July 15 is evidently essential to the 
success of all the effort which has 
been expended in securing an agree- 
ment among the nations, it seems 
unthinkable that such an important 
point could have been left uncovered, 
or if there remains the slightest un- 
certainty, that it will not be prompt- 
ly eliminated. 

Other disturbing elements have 
been the drastic steps taken by the 
German Government to relieve the 
immediate credit situation and the 
reports of a continued withdrawal 
of funds from Germany. In the 
calmer atmosphere of the present 








week, the action of President von 
Hindenburg in issuing an emer- 
gency decree placing a levy on alli 
the important business concerns of 
Germany for the purpose of setting 
up a guarantee fund to protect the 
government’s credit, and the efforts 
of President Luther of the Reichs- 
bank to obtain a huge foreign loan, 
are characteristically being inter- 
preted as indicating the severity of 
the German crisis, whereas last 
week and the week before the same 
moves would undoubtedly have been 
taken by the stock market as an ex- 
cuse for a further marking up of 
prices. It is perhaps significant in 
this respect that the decline in stock 
prices Tuesday and Wednesday was 
led by the shares of our leading 
industrial and by those of two of 
the most important factors in the 
foreign public utility field. 

Thanks to the energetic measures 
already taken to relieve the German 
crisis, however, the Reichsbank 
statement for July 7 shows consid 
erable improvement. Gold holdings 
on that date stood at 1,421,800,000 
marks, as against 1,421,000,000 
marks on June 30 and 1,411,173,000 
marks on June 23; and reserve in 
foreign currencies stood at 370,900,- 
000 marks, as against 299,600,000 
marks on June 30 and 92,594,000 
marks on June 23. 

Aside from a general subsidence 
of activity in those fields of trade, 
such as the wholesale market fo1 
cotton textiles, which displayed in 
stantaneous response to President 
Hoover’s first announcement, the 
trade situation shows little change. 
The busi- (Continued on Next Page) 
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ness statistics now coming to hand cov- 
ering the month of June serve in the 
main merely to confirm the facts 
brought out by the recent movement of 
various weekly business indicators. 

Thus the seasonally adjusted average 
daily rate of steel ingot production, 
based on the official compilation of the 
American Iron and Steel Institute, shows 
a sharp decline for June to a new low 
level for this depression. In the first 
week of July, moreover, the weekly index 
of steel mill activity was again at a new 
low level, although the intrusion of the 
Fourth of July holiday makes it unwise 
to draw any very definite conclusions 
from the figures for that week, either 
for the steel industry or for the several 
other branches of industry. Despite the 
extremely low level at which steel mill 
operations have been carried on in recent 
weeks, it is estimated that unfilled orders 
of the United States Steel Corporation, 
which will be made public at noon today, 
will show a decrease. The usual seasonal 
decrease from the end of May to the end 
of June is about 2 per cent, which at the 
current level of unfilled orders would 
amount to about 80,000 tons. If unfilled 
orders actually show a decrease of that 
amount or more, it will obviously mean 
that so far as the most basic of our basic 
industries is concerned the hopes and 
expectations of an immediate increase in 
business activity will, for the time being 
at least, have been falsified. 

Trade reports and statistics from the 
auomobile industry are somewhat con- 
fusing. The adjusted index of automo- 
bile production, after declining rather 
sharply the last two weeks of June, rose 
slightly for the first week of July, the 
gain being partly accounted for, how- 
ever, by the restocking of dealers with 
new models. General Motors sales in 
June make a good showing, with do- 
mestic retail sales exceeding those of 
the corresponding month of the preced- 
ing year for the first time since last 
December. But retail sales of all makes 
of passenger cars in Illinois, the first 
State to report its new registrations, 
were lower in June, allowing for seasonal 
variation, than in any previous month 
for several years. 

For June as a whole there was a fur- 
ther shocking slump in the volume of 
freight traffic. Loadings of miscellane- 
ous freight, adjusted for seasonal vari- 
ation, declined sharply to a point only 


slightly above the extremely low level 
of last March; and loadings of less-than- 
carload-lot merchandise were actually 
lower, on a seasonally adjusted basis, 
than in any previous month back to July, 
1921. Loadings of coal, coke, forest 
products and live stock showed further 
heavy declines, and in the only com- 
modity group to show a gain (iron ore) 
the increase was from an abnormally 
low May level. The only offsetting cir- 
cumstance to this decrease is the fact 
that the worst of the decline occurred in 
the week ended June 13, whence there 
were two successive increases in the 
weekly adjusted index of car loadings. 

Another encouraging development was 
a moderate gain in the electric power 
index in the last two weeks of June. 
The index for the first week of July, 
which is practically unchanged from that 
of the week ended June 27, lacks signifi- 
cance because of the occurrence of the 
holiday. 

Outside of the renewed uncertainty 
over the German situation, and the ap- 
proach of the Spanish financial situation 
to the crisis stage (as indicated by the 
failure of one of the largest banks and 
the suspension of trading on the Barce- 
lona stock exchange), the most discour- 
aging development of the week was the 
setback which occurred in several im- 
portant commodity prices. The Annalist 
Weekly Index of Wholesale Commodity 
Prices, computed on the basis of quota- 
tions last Tuesday, shows a further ad- 
vance; but on Wednesday sharp declines 
occurred in cotton, rubber, copper and 
other commodities. Copper sold Wednes- 
day at 8 cents a pound, or only slightly 
above the record low of 7% cents estab- 
lished in June. On the same day the 
mail order houses and the tire com- 
panies announced a 5 per cent reduction 
in one grade of tires, and there was 
a renewed outbreak of price cutting in 
crude oil as a result of “open violation 
of proration orders in East Texas, re- 
sulting in daily production of around 
100,000 barrels in excess of the maxi- 
mum allowable.” In announcing reduced 
prices, one oil company assigned ina- 
bility of the authorities in East Texas 
to check overproduction as the cause of 
the lowest crude oil prices in the history 
of the industry. 

In the copper industry the situa- 
tion is very similar. Renewed efforts 
to secure curtailment of output have 
met with failure, and with stocks of 
the metal at a high figure it is idle 
to expect instantaneous improvement in 
prices no matter how favorable the re- 
sults of the current efforts to relieve 
financial distress in foreign countries 
may be. Rigid control of output, as 
recently exemplified by the cotton tex- 
tile industry, appears to be the only 
practical solution of the problem of de- 
clining prices. D, W. ELLSwortH. 


FINANCIAL MARKETS 


lent reaction following the an- 
nouncement of the final agreement 
with the French on the debt holiday 
plan. The Annalist average of market 
leaders has lost half its advance and a 
number of leading stocks rather more. 
A fortnight of reflection and the failure 
of business to exhibit any real improve- 
ment have evidently dissipated much of 
the market’s first enthusiasm for the 
plan. The same awkward domestic prob- 
lems of a month ago are still with us. 
Stocks continued to advance to the 
close of last week, although at a very 


T's stock market has suffered a vio- 
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moderate pace and on a light volume of 
transactions. With the receipt of the 
news of the debt agreement on Tuesday 
the market opened higher. Contrary to 
the expectation of many observers, how- 
ever, no burst of strength followed. In- 
stead prices began to decline, gradually 
at first and then more and more rapidly. 
Volume of trading increased as the mar- 
ket moved downward. No attempt was 
made to check the decline until late 
Thursday, when a rally set in. 

The chief losses have been in the steel 
stocks, the coppers, Public Service, For- 
eign Power and a number of the indus- 
trial specialties, such as Johns-Manville, 
Byers and Worthington. The motors, 
Gas, North American and a number of 
the railroad issues, as well as the oils, 
declined rather less than the rest of the 
market. 

The market’s reaction during the past 
three weeks to developments in the Hoo- 
ver debt plan is of course neither logical 
nor even consistent with itself. For rea- 
sons set forth in the preceding two issues 
of THE ANNALIST, the plan did not, at 
the outset, appear to warrant the wild 
uprush of prices with which its an- 
nouncement was greeted. In spite of 
this, however, stocks continued to move 
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upward for a fortnight, minor declines 
occurring as temporary difficulties were 
encountered in the negotiations, and re- 
coveries on news of further progress. 
The market, rightly or wrongly, seemed 
to regard the plan as distinctly bullish. 

As soon as the matter was finally set-, 
tled, however, prices began to decline 
very nearly as fast as they had risen on 
the first announcement. Some profit- 
taking after the news was out was, of 
course, to be expected, but no such sharp 
break as has actually occurred. 

One feature of the market’s recent be- 
havior, however, is the fact that few of 
the usual signs of distribution were ap- 
parent in the week preceding the break. } 
Stocks were marked up rapidly, then 
grew dull, and then sold off sharply. It 
would seem that if any moderately im- 
portant quantity of stock was distributed 
it must have been on the decline. It is 
an interesting, albeit rather perplexing, 
situation. 

In considering the market’s general ;, 2} 
situation it is probably best not to ex- 
aggerate the importance of the events of 
the past three weeks. Nothing has hap- 
pened to change the domestic situation. 
The market’s movements have been con- 
fusing, it is true, but with the Hoover 
plan now largely eliminated as a factor, 
the technical situation ought soon to be- 
come clearer. 

The trend of business during the next 
four months is exceedingly important. 
If improvement does not set in over this 
period, 1931 earnings will be very bad 
indeed. They will be much worse 
than in 1930, for although the business 
trend was sharply downward during 
most of that year the decline started 
from what looks now like a high level, 
while this year has been flat depression 
from the start. 

There is a seasonal! upswing in failures 
in the final months of the year which 
under present conditions may bring to 
light some bad situations. The con- 
vening of Congress in December is 
hardly calculated to increase business 
optimism. Unless a business recovery de- 
velops to offset these unfavorable items, 
it is difficult to see how some further 
readjustment of stock prices can be 
avoided. But there is still plenty of time 
for 1931 revival. 

Our enormous surplus of short-term 
credit must, sooner or later, have a fa- 
vorable effect on the prices of long-term 
securities, as well as on the prices of 
other types of goods which are not af- 
fected by conditions abroad. The past 
year’s decline in commodity prices ex- 
aggerates the difference between our 
credit requirements and the potential 
supply of credit. We have the financial 
materials here for another period of 
speculation even wilder than the last. 

It is possibly a mistake to expect too 
close a correspondence between the 
movements of stock prices and business 
in this phase of the business cycle. If 
we are approaching the final stage of 
the depression, stocks will soon begin to 
disregard unfavorable business develop- 
ments. In 1924 a very severe decline in 
business activity during May and June 
did not cause even a reaction in thet. 
strong advance in stocks that was in 
progress at that time. 

This morning’s statement of the Fed- 
eral Reserve Banks shows a further 
slight increase in holdings of government 
securities. Rediscounts have increased 
moderately. The amount of money in 
circulation has decreased slightly, al- 
though normally it increases at this time 
of the year. A. McB. 













i 
; 










































































s. 
















Friday, July 10, 1931 


THE ANNALIST 


43 





The Effect of Capital Stock Increases On Per Share 
Earnings and Book Value 


By WADSWORTH H. MULLEN 


NY corporation that 
failed to report dur- 
ing the haleyon years 
of 1924-1929 one or 
more increases in the 
number of shares of 
its common stock out- 
standing is somewhat 
ee. of a rarity, if not an 
Stock split- -ups and dividends, 





oddity. 
the issuance of stock to acquire addi- 
tional assets, offerings of rights and the 
like were of weekly—almost of daily— 
occurrence during the closing months 
of the bull market. 


But changes in the number of shares 
of stock of a corporation almost invari- 
ably have a habit of affecting the year- 
to-year comparability of such funda- 
mentals as per share earnings* and book 
value. And the investor is confronted 
with quite a sufficient array of variables 
without having added to the already im- 
posing roster such basic measuring rods 
as these. 


Per Share Earnings Rarely Comparable 


The prudent investor, confronted with 
a decrease in per share earnings from 
$1 to 80 cents, for example, is naturally 
interested in discovering whether the en- 
terprise in which he has invested is now 
able to earn only four-fifths as much as 
it earned during the preceding year. 
But in order to determine this vital fact 
he is obliged to go back of these figures 
and find out whether a stock dividend 
or an offering of rights has diluted his 
equity in the corporation to an extent 
sufficient, or more than suffiicent, to 
explain the decrease. 

Of course our investor may with as- 
surance apply any price-earnings ratio 
he desires to his current per share earn- 
ings figure. But it is only in rare in- 
stances that he can directly compare pe! 
share earnings or book values of one year 
with another, or still less often can he 
average these data over a period of 
years, with any assurance as to their 
statistical comparability. In short, un- 
adjusted per share data can rarely be 
depended upon to perform accurately 
their highly important function of meas- 
uring the true course of corporate prof- 
its over a period of years. 

This article attempts to show the ef- 
fect of various forms of capitalization 
increases upon per share earnings and 
book value, illustrated wherever possible 
by specific instances from the field of 
corporate finance; and it attempts to 
work out methods for placing these fun- 
damental measurements upon a compara- 
ble year-to-year basis. 


Stock Issuance for the Acquisition of 


Assets 


The issuance of additional stock to ac- 
quire assets or subsidiaries does not log- 
ically lead to a long run dilution of the 
equity that adhered to the stock before 
that acquisition. If we assume (as we 
must) an alert, intelligent board of di- 
rectors, we must also assume that for 
every share of stock issued for this pur- 
pose, the corporation secures an equiva- 
lence of assets and earning power—at 
least of the latter. Accordingly, when a 
corporation intimates that the reason 
for a decrease in per share earnings lies 
in the greater number of shares of stock 
now outstanding, there is no merit in the 
plea if assets were acquired by those ad- 
ditional shares; although the investor 
should appreciate, of course, that a tem- 
“*Unless otherwise noted, all per share 
earnings in this article are based upon the 


number of shares outstanding at the end 
of the corporate fisca] year 


porary decrease in earnings almost in- 
variably follows the dislocation of organ- 
ization resulting from a merger. 

One important precaution the investor 
must observe, however, is to determine 
whether the annual income statement of 
the corporation for the year of the mer- 
ger includes the year’s earnings of the 
subsidiaries acquired. If not, a sharp 
dislocation of per share data may result. 


An Example of Understatement of Per 
Share Earnings 


For instance, per share earnings of 
General Foods for 1924 to 1926, based 
upon the number of shares outstanding 
at the end of each year were: 1924, $4.72 
($9.45 on 400,000 shares split two-for-one 
in September, 1925); 1925, $3.35; 1926, 
$7.71. 

The explanation for this sharp de- 
crease in 1925 earnings is that the Jell-O 
Company was acquired on Dec. 25, and 
while the 1925 earnings of this subsid- 
iary were not included in General Food’s 
net income for that year, nevertheless 
the 570,000 shares issued to acquire 
Jell-O were reported as outstanding Dec. 
31, 1925. If General Food’s net income 
for 1925 is divided by the shares out- 
standing less 570,000, earnings per share 
become $5.85. 


How Earnings May Be Overstated 


But on the other hand an overstave- 
ment of earnings may result. It is not 
uncommon for corporations to base per 
share earnings upon the average num- 
ber of shares outstanding during the 
fiscal year. If a subsidiary has been 
acquired during the year and its earn- 
ings for the entire year are included 
with the parent company’s net income, 
ar overstatement results from basing 
per share earnings upon the average 
shares outstanding instead of the num- 
ber at the end of the fiscal year. 

For instance, Company A, with 10,000 
shares of stock, earning $100,000 an- 
nually, acquires on June 30 a subsidiary 
whose earnings are $50,000 a year, by 


Steel Ingot 


the issuance of 5,000 shares of 
The average number of shares outstand 
ing during the calendar year 
is 12,500. 
total net income of $150,000, per 


earnings become $12 instead of the true 


figure of $10. Of course, if subsidiaries 


earnings only since the dates of acquisi- 
tion are included with the parent’s net, 
the average 


division of that net by 


shares outstanding is then perfectly 
justifiable. 

Offerings of Rights 
This method of securing additional 


capital has become one of the most 
popular over recent years, as well as one 
of the most difficult for the 
investor to understand. Many persons 
mistakenly believe that they may have 
their cake and eat it, too—that by the 
sale of their rights they may obtain an 
immediate cash dividend, while their 
criginal equity in the corporation and 
ir its earnings remains unimpaired. The 
more sophisticated recognize, of course, 
that such is not the case—that if they 
faii to exercise their rights, their ‘inter- 
est in the company suffers a dilution, 
varying in degree with the size of the 
offering. But the extent of this dilution 
is most difficult to measure, and com- 
parability of per share data is seriously 
impaired. 


average 


The importance of rights as an instru- 
ment of corporate financing is indicated 
by the fact that during 1929 companies 
with stock listed on the New York Stock 
Exchange offered rights to the amount 
of over $2,500,000,000, and in 19380 to 
the amount of nearly a billion. 


How Rights Dilute Book Value 


As a concrete example, the Bethlehem 
Steel Corporation during 1929 secured 
from its stockhclders the sum of $139,- 
000,000 by two offerings of rights, in- 
creasing its capital stock from 1,800,000 
common to 3,200,000. On Dec. 31, 1928, 
book value was $167.78; one year later, 
after one of the most prosperous years 
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S forecast by the recent movement 

of the adjusted index of steel mill 
activity published every week in 

THE ANNALIST, the seasonally adjusted 
daily average of steel ingot production 
for June dropped to a new low level for 
the current depression, thus virtually 
canceling all hopes that last January 





would turn out to be the bottom month 
of the general trade depression. For 
both May and June, moreover, despite 
the efforts of steel mill executives to 


secure better prices, The Iron Age com- 
posite price of finished steel declined be- 
low the previous low point registered 
last December. 


stock. 


therefore 
If this figure is divided into 


share 


in its history, book value had been cut 
to $143.72. Per share earnings, however, 
rose from $6.52 to $11.01. The decrease 
in book value clearly indicates impair- 
ment of the equity of an_ individual 
share of stock, in spite of the earnings 
. Without tue offerings of rights 
per share earnings would have mounted 
even more steeply than they did. 

The first step in the method worked 
out by the writer to measure that im- 
pairment is to compute the percentage 
relationship between Bethlehem’s net in- 
come available for common and the 
average net worth for each year. For 
1928 and prior years average net worth 
is assumed to be an average of the net 
worth for Dec. 31 of each year and the 
corresponding figure for the preceding 
year. That is: 

Bethlehem’s net worth 12-31-28. 
Bethlehem's net worth 12-31-27 


increase 


$302,006,464 
. 311,596,415 
1928 average . . .6306,801, 440 


Net income for 1928 of $11,743,422 repre- 
sents 3.83 per cent of this sum. 


For 1929, of course, attention must be 
paid to the expiration dates of the two 
offerings of rights—May 29 and Sept. 
10, respectively. On Dec. 31, 1929, Beth- 
lehem’s net worth amounted to $459,900,- 
023, and $139,000,000 of this represented 
payments by stockholders during 1929. 
Deduction of this latter figure leaves 
$320,900,023 as an adjusted figure for 
the end of the year, as against $302,006,- 
464 on Dec. 31, 1928—an average of 
$311,453,244 for the year 1929 had there 
been no offerings of rights. But during 
approximately three and a half months 
of the year (June 1 to Sept. 15), actual 
net worth was $51,000,000 greater than 
this and during the last three and a 
half months of the year, $139,000,000 
greater. Accordingly, average net worth 
for 1929 is determined as follows: 
Average. 
$311,453, 244 
362,453,244 
450,453,244 


$366,869,911 


Jan. 1 to June 1.... 
June 1 to Sept. 15... 
Sept. 15 to Dec. 31.. 


Weighted average for 1929. 


And upon this weighted average Beth- 
lehem earned 9.61 per cent—$35,242,980. 

The tabulation below shov’s for the 
years 1924 to 1929 average net worth, 
earnings applicable to common, and the 
per cent earned on average net worth: 


P. C. 
Average Net Inc. of Net 

Year Net Worth. for Common. Worth. 
1929 $366,869,911 $35,242,980 9.61 
1928 306,801,439 11,743,422 3.83 
1927 306,678, = 9,036,142 2.95 
1926 297, 130,524 13,467,212 4.53 
1925 287 506,895 9,555,124 3.32 
1924 298,789,735 3,540,995 1.19 


The assumption is then made that if 
Bethlehem had had this $139,000,000 in 
preceding years (or all of it during 
1929) it would have earned on this ad- 
ditional contribution by its stockholders 
the same percentage of profits as it ac- 
tually did earn on the stockholders’ 
equity in those preceding years—that is, 
3.83 per cent of $139,000,000 in 1928, 
2.95 per cent of this sum in 1927, and 
so on. 

The following tabulation shows actual 
net earnings applicable to common, an 
adjustment arrived at by multiplying 
$139,000,000 by the percentage earned 
on average net worth for each year}, and 
adjusted earnings—the sum of the two: 

Actual Net Adjusted Net 


Year Eagnings. Adjustment. Earnings. 
1929 $35,242,980 $8,032,358 $43,275,338 
1928 11,743,422 5,323,700 17,067,122 
1927 : 9,036,142 4,100,500 13,136,642 
1926 rt 467, 7 6,296,700 19,763,912 
1925 9,555, 1 4,614,800 14,169,924 
1924 3,540, 995 1,654,900 5,195,895 


And these adjusted earnings figures 


‘Except in 1929, when the adjustment is 
9.61 per cent of $51,000,000 for five months 
and 9.61 per cent of $88,000,000 for eight and 
a half months, in order to allow for those 
periods of 1929 tg Bethlehem had al! or 
a part of this $139,000,000. 
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for each year may then be divided by 
the number of shares outstanding Dec. 
31, 1929 (3,200,000) to arrive at adjusted 
per share earnings. Unadjusted per 
share earnings, computed on the basis 
of the shares actually outstanding at the 
end of each year are also shown: 


Unadjusted. Adjusted. 
éSeusk ; $5.26 *$5.26 
1929. LP iieneaae 11.01 13.46 
1928.... 6.52 5.33 
1927 5.02 4.11 
1926. Pp 7.48 6.18 
1925. . ‘ 5.30 4.43 
1924... ‘ ‘ 1.96 1.62 

Average, 1925-1929. 7.07 6.90 


*No adjustment is necessary, as the num- 
ber of shares did not change during 1930 

The above method of adjusting earn- 
ings is of course by no means exact. It 
rests upon a number of assumptions 
which are not entirely true. For in- 
stance, it is assumed that the earning 
rate over a year’s time is constant, 
month to month; that all stockholders 
make their payments on the expiration 
date of the rights, and of course the pri- 
mary assumption is that if Bethlehem, 
for instance, had had that $139,000,000 
contribution of its stockholders in pre- 
ceding years that corporation would have 
been able to use the money as effectively 
as the capital it actually did have in 
those years. It is perfectly evident, 
however, that some adjustment of per 
share earnings should be made, and it 
is equally evident that no entirely satis- 
factory method of adjustment can be 
worked out. The above is one method 
that the writer believes has at least some 
basis of logic. 

An alternative method of adjustment 
of per share earnings for 1929 is to 
base the figure upon the average nurn- 
ber of shares outstanding during that 
year. Bethlehem reports this average 
figure as 2,273,333. Earnings per share 
on this basis were $15.50, which: is con 
siderably higher than the $13.46 per 
share after adjustment by the method 
outlined above. And this device of using 
the average number of shares outstand- 
ing for 1929 affords no basis of com- 
parison with 1928 per share earnings. 

The adjustment of book value is much 
simpler and much more satisfactory. 
The $139,000,000 payment by stockhold- 
ers is merely added to the total net 
worth as of Dec. 31 of each year prior 
to 1929 and the result divided by 3,200,- 
000 shares—the Dec. 31, 1929, and 1930 
share figure. Both unadjusted and ad- 
justed book values are as follows: 

Unadjusted. Adjusted 


1930 ‘ woke $141.82 $141.82 
1929 ‘ ; 143.72 143.72 
1928 . ‘ 167.68 137.81 
1927 , 173.11 140.81 
1926 .... ‘ . 167.64 137.74 
1925 . 162.36 134.84 
1924 156 82 131.72 


Instead of showing a decrease of 9.6 
per cent from 1924 to 1930, as do the 
unadjusted data, the true book value 
shows an increase of 7.7 per cent. 

The stock dividend or split-up often 


results in so marked a dislocation of per 
share earnings that no unusual mental 
ability is required of the investor to ap- 
preciate that some adjustment of the 
number of shares outstanding is neces- 
sary to secure comparable figures. For 
instance, General Motors’ earnings de- 
creased from $15.35 a share in 1928 to 
$5.49 in 1929. Even the tyro can under- 
stand that two and a half 1929 shares 
were équal to one 1928 share, and that 
comparable 1928 earnings of $6.14 may 
be obtained by dividing $15.35 by 2.5. 

But often the stock dividend is so 
small that the dislocation is not evident. 
For instance, Allied Chemical reported 
1930 earnings of $9.30, as compared to 
$12.60 in 1929—an apparent drop of 26.2 
per cent. The average investor, con- 
fronted with these figures, is too prone 
to forget about the 5 per cent stock divi- 
dend declared in January, 1930. But if 
Allied’s 1929 net is divided by the num- 
ber of shares outstanding after the 
declaration of this dividend, 1929 earn- 
ings per share become $12—and the de- 
crease from 1929 to 1930 is 22.5 per cent 
instead of 26.2 per cent. 


Dividends in Special Stock 


Declarations of dividends in the form 
of special stock are not of every-day 
occurrence. Two instances that come to 
mind are the General Electric dividends 
of 1922-1926, declared in Electric Bond 
and Share stock and in special $10 par 
6 per cent stock, and the Coca-Cola divi- 
dend of 100 per cent in Class A stock, 
paid to its stockholders on Jan. 30, 1929. 

Before the declaration of this divi- 
dend Coca-Cola’s capitalization consisted 
of 1,000,000 shares of no-par common. 
Dividends amounting to $2,507,264 were 
paid on these 1,000,000 shares of Class A 
stock in 1929, and $2,364,102 in 1930 
(after deduction of dividends on stock 
owned by the company). On the 1,000,- 
000 shares of common these dividends 
amounted to $2.51 and $2.36 per share, 
respectively, in 1929 and 1930. To se- 
cure a true perspective of Coca-Cola’s 
earnings over the last few years these 
Class A dividends must be included with 
the actual per share common earnings 
as follows: 


Unadjusted Adjusted 
Year Earnings Earnings. 
1930 $11.15 $13.52 ($11.15+$2.37) 
1929 12.76 15.27 ($12.76+$2.51) 
1928 10.19 10.19 
1927 9.16 9.16 
1926 *8.40 *8.40 
1925. *7 90 *7.90 
1924 *5.70 *5.70 


*Adjusted for the 100% stock dividend of 
April, 1927 

Since the Class A stock shares equally 
with the common in the event of dissolu- 
tion, net worth in 1929 and 1930 is cus- 
tomarily divided by 2,000,000 shares to 
arrive at book value, and by 1,000,000 
in preceding years. To secure adjusted 
book value for 1927 and before, it be- 
comes necessary to also divide the net 
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worth of those years by 2,000,000 shares. 


Unadjusted Adjusted 

Book Value. Book Value. 
1930 . $13.84 $13.84 
1929 , 11.86 11.86 
1928 18.57 9.29 
1927 . er 7.11 
1926 ... *10.05 *5.02 
1925 .. *5.19 *2.59 
1924 *1.53 *.76 


*Adjusted for the 100% stock dividend of 
April, 1927 


Three forms of stock issuance are 
considered jointly, since they all have 
the same effect upon the stockholder’s 
equity—an inevitable reduction, unless 
he happens also to be the owner of some 
of the securities to which the convertible 
privilege is attached, an owner of a 
block of the warrants, or an employe of 
the corporation. 


Stock Issued for the Conversion of Senior 
Issues 


The Anaconda Copper Mining Com- 
pany affords an example of stock issued 
for the conversion of a senior issue. A 
$50,000,000 issue of debenture 7s, dated 
Feb. 1, 1923, was made convertible into 
common at the following rates: 


$10,000,000 Conv'ble at $53 into 188,679 shares 
$10,000,000 Conv’ ble at $56 into 178,571 shares 
$10,000,000 Conv’ble at $59 into 169,492 shares 
$10,000,000 Conv’ ble at $62 into 161,291 shares 
$10,000,000 Conv’ble at $65 into 153,846 shares 


Total 851,879 shares 

During the first part of 1928 648,311 
shares of stock were issued for this pur- 
pose, indicating that the first three 
blocks of $10,000,000 each, and $6,917,- 
300 of the fourth block, had been re- 
tired in this fashion. Accordingly, the 
writer estimates that the $3,500,000 in- 
terest charges of 1927 were reduced to 
$2,207,895 in 1928 — interest at 7 per 
cent on the unconverted debentures of 
$13,082,700, plus one interest payment 
of 3% per cent (Feb. 1) on the remain- 
ing $36,917,300 converted. 

The investor on Dec. 31, 1928, who 
wished to place per share earnings for 
1928 and 1927 upon a comparable basis 
was therefore obliged to: 

1. Add to 1927 net the sum of $2,584,- 
209 (the interest for one year on $36,- 
917,300, the amount of the debentures 
retired during 1928). 

2. Add to 1928 net the sum of $1,292,- 
105 (the interest on $36,917,300 for six 
months, representing the period during 
1928 before the retirement of these de- 
bentures). 

3. Divide adjusted net by 3,648,311, 
the number of shares outstanding Dec. 
31, 1928. 


Per share earnings, before and after 
adjustment by this method are: 


1928 1927 
Unadjusted $6.44 $3.29 
Adjusted 6.98 3.48 


And these earnings, adjusted to reflect 
the true trend of Anaconda’s earning 
ability, would have been quite compara- 
ble with 1929 per share earnings, had 
there been no additional stock issued in 
that year. 

To summarize briefly this method of 
adjustment: add to net income of the 
current year the interest or dividends 
paid on the securities before their con- 
version; add to net of preceding years 
the total interest or dividends paid upon 
the converted securities; divide the ad- 
justed net by the total number of shares 
outstanding at the end of the current 
year. 

To adjust book value, the method is as 
follows: 

1. Add to total net worth of preceding 
years the amount of the securities con- 
verted. F 

2. Divide by the new number of shares. 


For 1927, unadjusted book value was 
$74.16; after the addition of $36,917,300 


to net worth and division by 3,648,311 
shares, book value becomes $71.10—com- 
pared to $74.99 in 1928. 

It should perhaps be pointed out that 
the Anaconda stockholder who had main- 
tained his investment over a period of 
years could regard this dilution of his 
equity in the corporation with resigna- 
tion. Because of the speculative value 
attached to the convertible privilege, 
Anaconda had been able to float this 
issue of debentures in 1923 on a more 
favorable basis than would otherwise 
apply, and had therefore derived the 
benefit of lower interest rates over the 
preceding five years. The philosophical 
stockholder could console himself with 
the thought that this 1928 dilution of 
his equity merely represented a leveling 
cut process; per share earnings of pre- 
vious years had been higher than they 
would ordinarily have been; now he must 
accept a reduction. But the investor who 
bought Anaconda just before the new 
stock was issued did not have even this 
consolation. 


Effect of Exercise of Stock Purchase 
Warrants 

The effect of the exercise of stock 
purchase warrants upon per share data 
may best be illustrated by a hypothetical 
case, since that exercise usually takes 
place over a period of months, and cor- 
porations often neglect to give even the 
approximate dates when stock was is- 
sued for this purpose 


Pertinent facts about Corporation A’s 
balance sheet and income statement for 
1928-30 may be assumed as follows: 

1930 1929 1928 


Shares outstand- 
ing Dec. 31 12,000 12,000 10,000 
Net wth. Dec. 31.$1, 100,000 $1,100,000 $1,000,000 


Net income 110,000 105,000 100,000 
Per sh. earnings 9.17 8.75 10.00 
Book val. Dec. 31 91.67 91.67 100.00 


On June 30, 1929, stock purchase war- 
rants for 2,000 shares at $50 were exer- 


cised. Accordingly, the corporation had 
the use of this $100,000 for six menths 
of 1929 and upon this sum it earned its 
customary 10 per cent, or $5,000. In 


1930 its earnings on this additional sum 
for the full year were $10,000. The 
method of earning adjustment is similar 
to that already considered under the 
subject of rights; $10,000 (representing 
a year’s earnings on $100,000) is added 
to the net income of 1928; for 1929, the 
adjustment is $5,000 ($100,000 at 10 pei 
In 1930, of course, 
no adjustment is necessary. Adjusted 
net for each year is then divided by the 
number of shares outstanding on Dec. 
31, 1930, and uniform per share earn- 
ings of $9.17 are the result, indicating 
that the corporation’s earning ability has 
remained constant throughout this three- 
year period. To adjust book values, it 
becomes necessary to add $100,000 to 
total net worth of Dec. 31, 1928, and di- 
vide by 12,000 shares 


cent for six months). 


Steck Offering to Employes 


A stock offering to employes or offi- 
cials at a figure below the current mar- 
ket price has precisely the same effect 
upon per share earnings as the bestowal 
upon those employes of a block of stock 
purchase warrants. And the adjustment 
necessary to bring out the true course 
of the corporation’s earning ability is 
that just described above. 

Stockholders often fail to realize, how- 
ever, that a sale of stock to empluyes at 
a reduced price is in effect the granting 
of a bonus. In the case of Corporation 
A the sale of stock to employes at $50 
per share affects per share earnings the 
same way as though the board of direc- 
tors had declared a salary bonus of 
$8,333 in 1930, but had issued no addi- 
tional stock. Per share earnings of that 
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year would show the same decrease to 
$9.17 per share. And stockholders should 
further realize that a bonus may be 
concealed by its inclusion with the gen- 
eral expenses of the corporation, while a 
stock offering to employes or officials is 


more evident in its effect upon earnings. 

The average investor can hardly be 
expected to undertake the rather labori- 
ous calculations that have been outlined 
above. This article has attempted to 
develop a method for those who do wish 


to undertake the task. For those who 
do not, perhaps the examples that have 
been cited indicate the importance of 
going behind per share data and deter- 
mining whether they may be compared 
one year with another, 


It is also to be hoped that corporations 
will realize the importance of and will 
discharge their fundamental duty of ren- 
dering to their stockholders complete in- 
formation with regard to any changes 
they may make in their capitalizations. 


Holders of Australian Foreign Bonds Safeguarded 
By Changed Fiscal Policy 


By GEORGE E. ANDERSON 





1T is doubtful just how 
much American capi- 
tal is invested in 
bonds of the various 
national, State and 
municipal govern- 
ments in Australia at 
the present time. 

Nearly  $270,000,000 
face value of such obligations have been 
floated in this country in the past decade. 
This total has been materially reduced, 
partly by sinking fund payments but 
more largely by the heavy resale of these 
securities to London during the depres- 
sion in these bonds in recent months. At 
all events probably close to a quarter of 
a billion dollars face value of such obli- 
gations are still held in the United States 
and the holders thereof can hardly do 
otherwise than regard with very mixed 
sentiments the action taken by the Aus- 
tralian State and national authorities on 
June 9 in arranging to reduce the inter- 
est rates on all obligations of the Com- 
monwealth and State Governments issued 
in Australia. 

While the action taken does not, in 
theory, affect the obligations issued in 
the United States and other countries it 
seems so directly a violation of the coun- 
try’s contracts with its domestic creditors 
that it must of necessity “shock the finan- 
cial sensibilities of its other bondholders. 
Nevertheless, since the alternatives of 
this policy seem to have been a default 
not only upon its domestic but also on its 
foreign obligations on the one hand or an 
inflation policy leading to a condition 
worse than mere default on the other, the 
holders of foreign obligations may have 
reason to congratulate themselves while 
the holders of the domestic obligations 
will probably realize more upon their in- 
vestments at the lower rates of interest 
than they would realize if the rates 
“nominated in the bond” were adhered to. 

The proposal agreed to by the govern- 
ment and Opposition leaders now being 
put into effect provides for the conver- 
sion of the entire internal Australian 
debt to lower interest rates, interest 
rates on obligations drawing 5% per cent 
or more being reduced to 4 per cent, this 
class involving about 81 per cent of the 
total obligations; rates on obligations 
drawing 5 per cent being reduced to 3% 
per cent and rates on obligations drawing 
less than 5 per cent being reduced to 3 
per cent, the 5 per cent rate affecting 
about 8 per cent and the lower rates 
about 11 per cent of the whole. The sav- 
ing to be thus effected is estimated at 
around $33,000,000 a year. The arrange- 
ment also provides for the reduction of 
20 per cent in all governmental expendi- 
tures, including salaries and wages, pen- 
sions and all similar outlay. The whole 
constitutes a final and almost desperate 
éffort to balance the national and State 
budgets and start the country on the 
road to financial solvency. 











The Heavy Debt Burden. 


This new Australian policy in general 
is in line with the recommendations of 
Sir Otto Niemeyer, the representative of 
the Bank of England who was called to 
Australia during the closing months of 
1930 for the purpose of advising the 
Australian Government and people of a 
way out of their difficulties. Back of the 


general situation, however, is a long 
struggle between conservative forces in 
the Commonwealth and the radical labor 
element which has been dominating Aus- 
tralian State and national politics off 
and on for a good many years. 

Australian financial difficulties com- 
menced during and immediately after the 
World War. Previous to the war the 
funded debt of the National and State 
Governments was comparatively small, 
amounting to a total of about £339,000,- 
000 of which only £19,000,000 was obliga- 
tions of the Commonwealth. By June 30, 
1919, the total debt had increased to 
about £705,000,000 of which £308,000,000 
was Commonwealth and £397,000,000 
State debts. By 1929 the total debts, 
State and national, amounted to £1,104,- 
000. They were reduced during the Sum- 
mer of 1929 and on June 30, 1930, they 
amounted to £1,101,000,000; but by Dec. 
31, 1930, they had risen again to £1,119,- 
000,000. 

Of this total the Commonwealth was 
responsible for £373,000,000 of which 
£167,000,000 was owed abroad and £206,- 
000,000 in Australia. The States’ portion 
was £747,000,000 of which £409,000,000 
was owed abroad and £338,000,000 in 
Australia. Of the total debt, State and 
national, £576,000,000 was owed abroad 
and £543,000,000 in Australia. Two years 
ago the Commonwealth Government 
guaranteed all State debts’ so that for 
practical purposes the whole of this 
funded debt is national. In addition to 
this funded debt a considerable floating 
debt had been built up which by the end 
of 1930 amounted to about £47,300,000, 
of which about £37,000,000 was due in 
London and £10,300,000 in Australia; and 
of_this total floating debt the Common- 
wealth owed £11,600,000 and the States 
the rest. On Dec. 31, 1930, the an- 
nual interest charges on the funded debts 
amounted to £55,800,000, of which £27,- 
400,000 was payable in Australia and 
£28,200,000 abroad, and of the latter 
£2,410,899 was payable in New York. 


Government Revenues Decline 

So long as boom prices for Australian 
wheat, wool and other products in the 
markets of the world continued, this in- 
terest burden, though appreciably heavy, 
could be borne. There was a sufficient 
favorable merchandise balance in the in- 
ternational trade of the country to cover 
its foreign payments with a consider- 
able margin most of the time. With the 
break in commodity prices the world 
over which commenced in the latter part 
of 1929, however, and especially with in- 
creasing depression in world wheat mar- 
kets, trouble commenced. 

In the fiscal year ending with June 
30, 1930, the buying power of the Aus- 
tralian people, according to a statement 
of the Commonwealth Minister of Fi- 
nance, was reduced by $250,000,000 per 
year (about $38.50 per capita), and it 
has been progressively reduced ever 
since. The favorable merchandise bal- 
ance of the country was soon trans- 
formed into a highly unfavorable one. 
The revenue of the Commonwealth from 


import duties, postoffice receipts, inter- 
nal taxes and all national undertakings 
fell off rapidly, receipts of the railways 
owned by the various governments de- 
clined, business taxes decreased; in 
short, the entire national budget was 
upset while in the various State govern 
ments the situation became even worse 


Heavy Government Deficits 


Unemployment increased, reaching 
about 180,000 in March of the current 
year in a population of about 6,500,000. 
Instead of fair credit margins deficits 
appeared in all the budgets. Money was 
borrowed to meet these deficits and to 
meet the increasing interest on all these 
loans. Taxation was increased in every 
way possible. During the latter part of 
1930 a large internal loan was floated 
to cover the most pressing obligations, 
but still the deficits increased and, in 
fact, continue to increase. Total govern- 
ment deficits for the first ten months of 
the current fiscal year, i. e., up to April 
30, amounted to £37,500,000. The defi- 
cits for the first eight months of the 
year, amounting to £29,505,786, included 


£13,409,000 for the Commonwealth, 
£6,826,852 for New South Wales, £4,393,- 
787 for Victoria, £2,108,895 for South 
Australia, £1,217,515 for West Australia, 
£1,288,171 for Queensland and £161,570 
for Tasmania. 

As the effects of the unfavorable bal- 
ance were felt, the exchange value of 
the Australian pound decreased and thus 
increased the country’s heavy interest 
and other charges abroad. The course 
of progressive demoralization can graph- 
teally be traced by the course of ex- 
change. For years previous to July 22, 
1929, the Australian pound was gener- 
ally at a premium, as compared with 
the British pound, usually ranging from 
one-half of 1 per cent to 5 per cent above 
par. On that date the Australian pound 
was at par. On Jan. 1, 1930, it was at 
a discount of £1.5.0 to the hundred 
pounds. By Jan. 31, 1930, it was £14.10.0 
to the hundred pounds; by Jan. 1, 1931, 
it was £29.7.6, and on June 1 it was 
£35.10.0 to the hundred pounds. 

This progressive decrease in the value 
of the Australian currency naturally led 
to increased prices for foreign products 
sold in Australia at a time when the 
buying power of the people was radically 
reduced and thus led to a decrease in 
imports. Its more immediate effect was 
to render it difficult if not impossible 
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for American or other foreign concerns 
selling goods in Australia to secure re- 
turn for their goods without loss great 
enough in most cases to absorb all prof- 
its in their business. Many of the Amer- 
ican concerns permitted the proceeds of 
their sales in Australia to accumulate 
in Australian batiks; and some of them, 
especially lasge American oil and auto- 
mobile companies, took advantage of the 
situation to establish branch factories or 
to extend their plants in the Common- 
wealth. Considerable American capital 
at that time also was placed in Aus- 
tralian securities issued in Australia. 

In the meanwhile, to encourage local 
industries, including the establishment 
of foreign plants in the country and to 
reduce the country’s unfavorable balance 
by reducing imports, the Australian Gov- 
ernment in April, 1930, established a 
new tariff which prohibited, except un- 
der special license, the import of a con- 


Europe 








THER developments of 

the seven days were 
completely overshad- 
owed by the Franco- 
American discussions 
over details of the 
debt-suspension proj- 
ect which happily 
ended on July 6 in 
the signing of an accord. The Hoover 
proposal is to take effect substantially 
as contemplated, certain adjustments 
having been made to meet French de- 
mands generally recognized as both na- 
tural and reasonable. At almost any 
other time a good deal of attention 
would have been aroused by the mis- 
fortunes of the old banking house of 
Bauer & Co. in Madrid, and the threat 
of like misfortune to other Madrid 
banks; by the aid extended to the 
Hungarian State Bank by a cdnsortium 
including the Federal Reserve Bank of 
New York; by Rumanian and Bulgarian 
developments. Some slight attention is 
given to these matters below, but Ger- 
many almost monopolizes’'the honors of 
our quill. 


THE BRITISH 
COMMONWEALTH 


IR JOHN SIMON and several other 
S Liberals have formally announced 

refusal to take orders any longe? 
from Lloyd George. It is obvious that 
a very large proportion of the Liberals 
are displeased by the tacit Liberal-Labor 
coalition. In a bye-election the other 
day at Wavertree the Liberals put up 
no candidate in the expectation that 11,- 
000 Liberal votes would go to the Labor 
candidate. The Conservative candidate 
won overwhelmingly. Had the 11,000 
Liberal votes gone to the Labor can- 
didate, he should have won by 8,000. 

In the seven-day period ended July 1, 
the gold holdings of the Bank of Eng- 
land were increased by £408,000. Dur- 
ing the same period the gold holdings of 
the Bank of France were decreased by 
100,000,000 francs. 

On June 21 six members of the British 
Himalayan expedition reached the sum- 
mit of Mount Kamet, 25,447 feet above 
sea level, the highest point of earth 
known to have been reached by man. 
Kamet is surpassed in height by only 
five peaks in the world, all of them m 
the Himalayan chain. 


SPAIN 


F no little importance was the an- 
nouncement of July 3 from Madrid 


that the private banking house of 
Bauer & Co. has petitioned for sus- 


siderable number of luxuries, placed a 
large number of import items on a quota 
basis (which permitted the import of 
only about 50 per cent. of tke normal 
value), and increased duties by 50 per 
cent on all other items. This tariff 
schedule, with few changes, is still in ef- 
fect. To the tariff itself were added 
surcharges; and then the bloated value 
was made the basis of a sales tax, the 
result being that imported goods in many 
cases cost twice their foreign value. As 
a result of this tariff, as well as de- 
pressed conditions in the country and the 
fall in the value of Australian currency, 
the imports of the country during the 
ensuing year were reduced substantially 
by half. 

This decline covered practically all 
classes of commodities, but it was 
especially severe with respect to textiles, 
automobiles, machines and machinery, 
gasoline and wearing apparel. The de- 


creased imports of automobiles and 
machinery was especially hard on 
American trade, although the decline in 
the latter was substantially the same 
as the general decline, i. e., from a 
value of $150,109,865 in 1929 to a value 
of $76,434,468 in 1930. American ex- 
ports to Australia so far the current 
year have shown a material decline from 
those of the same period of 1930. 


Gold Standard Abandoned 


As a result of this policy and general 
conditions, imports were nevertheless 
reduced in considerably larger propor- 
tion than exports, and a part of the 
drain upon the country was stopped; 
but the change was not radical enough 
to relieve pressure on exchange, the 
situation with respect to the latter be- 
coming so acute in the Summer of 1930 
that various efforts were made to 
mobilize the country’s gold and foreign 


credit resources. The government pro- 
posed the reorganization of the Com- 
monwealth Bank as a central bank, 
but the measure was defeated. Later 
an agreement was effected for some 
degree of cooperation between the 
Commonwealth and the commercial 
banks as to the use of their gold stocks. 
Finally, in January of the current year, 
under the pressure of the extreme de- 
pression of the Australian pound, the 
Commonwealth Bank was given full con- 
trol of all the gold stocks in the coun- 
try, together with the control of ex- 
change, with the result that since that 
time the country has been definitely off 
the gold standard. 

Later the Jaw requiring a 25 per cent 
gold reserve for the currency was re- 
pealed and this enabled the Common- 
wealth Bank to remit £16,000,000 in gold 
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From an American Point of View 


By HENRY W. BUNN 


pension of payments for three years. 
As this firm had for some years acted 
as agent for the Rothschilds, a good 
many wondered why the Rothschilds 
failed to go to its rescue. The explana- 
tion was suggested that the Rothschilds 
were too much involved in the Austrian 
situation. The embarrassment of Bauer 
& Co. is ascribed primarily to “lock- 
up” of capital. The balance _ sheet 
of the company issued on March 31 
showed assets of about 19,000,000 pesetas 
(about $1,900,000 at the present quota- 
tion) and liabilities of about 17,000,000 
pesetas. It is understood that today the 
deficit is about the equivalent of $360,- 
000. We hear also of heavy withdrawals 
by fugitive nobility, including King Al- 
fonso, as an important cause of the 
Bauer troubles. Bauer & Co. has, since 
its foundation in 1850, been prominent 
in the financing of Spanish industriai 
undertakings, especially railways. 

We also hear vaguely that three other 
Madrid banks. are in distress, thanks to 
exchange difficulties, general business 
depression and the uncertainty caused 
by the political situation. 


GERMANY 


O on July 6 definite agreement was 
struck between the French and 
American Governments. Says Presi- 

dent Hoover in his official announce- 
ment: 

I am glad to announce that the 
American proposal for one year’s post- 
ponement of all intergovernmental debts 
and reparations has now been accepted 
in principle by all of the important 
creditor governments. 

The terms of “eo by the French 
Government are, of course, subject to 
the approval of the other interested 
powers, for whom the American Govern- 
ment naturally cannot speak. Without 
going into technical terms, while certain 
payments are made by Germany for rep- 
arations account, the substance of the 
President’s proposal is retained, as the 
sums so paid are immediately reloaned 
to Germany. aa 

The technical difficulties arising from 
many complicated international agree- 
ments which involve the aggregate pay- 
ment between governments of over 
$800,000,000 per annum are now in the 
course of solution by the good-will and 
earnest cooperation of governmental 
leaders everywhere. . 

The cabled text of the accord includes 
the following: 


(1) The Reich will pay the amount 
of unconditional annuity. The French 
Government agrees, in so far as it is 
concerned, that the payments thus made 
by the Reich shall be placed by the 
Bank for International Setilements in 


guaranteed bonds of the German rail- 
roads. 

(2) All suspended payments shall be 
subject to interest in accordance with 
conditions suggested by the American 
Government and shall be payable in ten 
annual instalments beginning with July 
1, 1933. The same conditions shall apply 
to the bonds to be issued by the German 
railroads. 

(3) On three points which it is recog- 
nized do not directly concern the Ameri- 
can Government the French Government 
makes the following observations: 

(a) A common action by the prin- 
cipal central banks acting through the 
medium of the Bank for International 
Settlements shall be organized to assist 
the countries of Europe which would be 
particularly affected by the postpone- 
ment of the payment as proposed. 

(b) A_ preliminary understanding 
should take place between France and 
the Bank for International Settlements 
in order that France shall not supply 
the guarantee fund provided for in the 
Young Plan in the event of a morato- 
rium except by monthly payments in ac- 
cordance with the needs of the Bank 
for International Settlements after actual 
transfer of payments by Germany. 

(c) The question of deliveries in 
kind and the various modifications which 
will become necessary as the result of 
the application of the American pro- 
posal and the present agreement shall 
be studied by a committee of experts 
named by the interested powers, which 
shall reconcile the material necessities 
with the spirit of President Hoover’s 
proposal. 

(4) France reserves the right to re- 
= of the German Government in- 
dispensable assurances concerning the 
utilization for exclusively economic pur- 
poses of the sums freed to the Reich 
budget. 


The wording of a good deal of the 
above is sufficiently vague. 

The French Government’s reply of 
June 24 to President Hoover’s proposal 
included the following: 


The French Government declares its 
readiness, subject to the approval of 
Parliament, to place at the disposal of 
the Bank for International Settlements 
a sum equal to its share for one year 
of the non-postponable annuity, with the 
sole exception of the amounts necessary 
to execution of the balances of the cur- 
rent contract for payments in kind, a 
proceeding which, moreover, is advan- 
tageous to the German economy. * * * 
The French Government expects that the 
other beneficiaries under the Young Plan 
will adopt the same decisions. The sums 
thus turned over to the Bank for Inter- 
national Settlements could be utilized 
for improving credit in Germany as well 
as in countries of Central Europe, and 
especially those in which the suspension 
of the execution of the Young Plan dur- 
ing one year might create financial or 
economic disturbance. 


I provisionally offer the following in- 


terpretation of that so vague Section 3 
of the accord: 

Germany is to pay the full non-post- 
ponable annuity. The major part will go 
directly in cash to the Bank for Interna- 
tional Settlements; the rest will be paid 
by way of deliveries in kind, and cash 
payments for the latter will ultimately 
reach the Basle Bank, which will turn 
all over to the German railways, re- 
ceiving equivalent bonds. The method of 
payment by deliveries in kind will be 
obligatory as regards signed contracts. 
said to involve a total of about the 
equivalent of $20,000,000. But that mode 
of payment would be advantageous both 
to Germany and to her creditors on a 
considerably larger scale, and I take it 
that it is to be the very especial func- 
tion of the International Committee of 
Treasury Experts (who are to handle 
“within the broad spirit of President 
Hoover’s proposal” all technical ques- 
tions arising out of the accord) to 
facilitate payments by way of deliveries 
in kind. But (in opposition to the Paris 
letter of June 24) those deliveries will 
find their way back in cash to Germany, 
the transactions being expedited and 
simplified by. the international com- 
mittee. 

The entire non-postponable annuity is 
paid by Germany and it all goes back 
to Germany, to the German railways. 
France wanted part of it applied to re- 
lief of certain distressed countries of 
Central Europe. Instead, a definite un- 
derstanding is intimated contemplating 
a credit (rumor puts it at a total of 
$25,000,000) to those countries from a 
consortium of banks to include our Fed- 
eral Reserve, the Bank for International 
Settlements, &c. 

The paragraph under Section 3 above 
respecting the guarantee fund is sheer 
fog, inspissated murk. 

France feared, fears, and no doubt will 
continue to fear, lest at the end of the 
Hoover debt-suspension twelvemonth 
Germany will avail herself of her priv- 
ilege under the Young Plan of declaring 
a two-year moratorium reconditional an- 
nuities. The Young Plan provides that 
in such event France must pay into the 
Bank for International Settlements a 
guarantee fund of the equivalent of 
500,000,000 reichsmarks (about $119,000,- 
000), as security for distribution of cer- 
tain reparations sums to smaller Allied 
creditors. Said Paris 

Before we agree to the sacrifices pro- 
posed for the coming twelvemonth we 
must have assurance that, should Ger- 


Continued on Page 53 











ee ee 


— 














Friday, July 10, 1931 


THE ANNALIST 





Outstanding Features in the Commodities 


The Commodity Price Level 


A Review for the Week Ended Tuesday, July 7, 1931 





YE Annalist Weekly were up % cent a pound and picnic 
Index of Wholesale hams were down % cent; pork bellies 
Commodity Prices ad- were up 4 cent, while loins were down 
vanced to 102.6 on 1.38 cents and ribs % cent; the whole 
Tuesday, July 7, a_ reflected a market without definite 


gain of 0.3 since last 
week, and of 2.1 for 
the four weeks of rise 
since it touched its 
100.5. None of the 


trend. Granulated sugar advanced again 
0.10 cents to 4.65 cents a pound, a gain 
of 0.30 cent or 6.9 per cent since May 
26, although raw sugar declined slightly 
this week. 

Copper after its brief flight on the 
wings of the German debt program is 
down on the ground once more, a de- 
cline of % cent for the week bringing 








low of 


CAL - 
post-war 
groups changed much, as declines off- 


set advances in most. A preponderance 
of individual gains in the farm and food 
products and fuel groups resulted in a 


Speculative Commodity Markets 











Cotton, Wheat, Rubber, Hides, Silk, Sugar, Coffee 
OTTON showed aslight visible supply of American cotton was 
net decline for the placed at 5,643,000 bales on July 2, 
week, July contracts against 3,446,000 a year ago, reductions 
closing Tuesday at for the week of 134,000 and 105,000 bales 

9.76 cents a pound espectively. 

compared with 9.79 a American cotton forwarded to all mills, 
week ago, and spot domestic and foreign, according to the 
prices for middling New York Cotton Exchange, amounted 
» upland at 9.95 cents. to 179,000 bales for the week ended July 
against the same price last week 2, compared with 127,000 a year ago, 


while forwardings for the season to date 
were 10,420,000 bales this year and 12,- 


The acreage estimate of the Depart 
ment of Agriculture places the area of 
































THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
as a | 1—'60 
155 
7-130 
+ 145 
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' 135 
+ 130 
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Ws 
10 
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SVG AGI) ASONGIF WANG) ASONG) FAG bd ASO HO IFUAU SD ABOROSE AMO D AS OUD IOMAnSD REO 
927 1928 1929 1930 1931 
6 8. Mis- All 
1. Farm 2. Food 3. Textile 4. 5. Building 7. Chem-  cella- Com- 
1930. Products. Products. Products. Fuels Metals. Materials. icals. neous. modities. 
June 132.9 121.1 154. 112.5 44.3 108.0 106.8 128.5 
GUE xacscccecees 128.2 116.0 153.6 109.9 142.7 107.2 101.8 123.9 
August ........ 127.7 113.2 153.8 108.6 138.9 106.0 98.4 122.8 
September 130.8 110.5 154.1 107.7 130.5 106.3 97.9 123.4 
October 131.4 107.6 152.5 106.0 131.1 106.0 96.6 121.7 
November 129.2 07.6 143.0 106.3 131.1 105.7 95.6 118.7 
December 123.9 106.4 142.4 106.3 127.8 105.0 91.8 116.6 
1931. 
January .107.7 118.9 105.2 140.8 105.8 129.4 101.0 89.1 114.8 
February 101.3 115.2 103.1 139.4 105.7 126.3 100.4 88.9 111.2 
BE ov ccccckes 99.8 115.4 102.3 131.2 105.7 123.2 101.1 87.8 109.3 
OS rn 96.2 112.4 99.5 125.9 104.5 122.5 99.0 85.6 106.1 
) Ae 90.9 109.7 96.5 125.1 102.7 120.1 99.8 85.8 102.9 
pO eee 87.8 108.6 95.5 121.7 101.9 118.8 99.7 85.6 101.1 
1930. 
July 8. 114.0 128.9 116.5 153.6 110.8 142.7 107.2 104.7 124.2 
1931. 
Apr. 21 95.6 110.9 99.2 126.1 104.4 122.3 99.0 85.4 105.5 
Apr. 28 93.8 111.8 98.3 125.4 104.0 122.1 99.0 85.4 104.9 
ay 93.5 111.3 97.4 125.1 103.1 121.4 99.8 85.6 104.5 
May 12 92.8 110.5 96.4 125.1 102.7 120.4 99.8 85.8 103.5 
May 19 . 90.3 108.8 96.4 125.1 102.8 119.8 99.8 85.9 102.5 
May 26 87. 108.2 95.6 125.1 102.3 119.1 99.8 85.8 101.0 
June 2 . 86.2 06.9 95.2 125.5 101.3 119.7 99.7 85.7 100.5 
June 9Q. 86.5 198.0 95.2 121.8 101.3 120.2 99.7 85.6 100.5 
June 16. 88.2 108.3 94.4 118.8 101.1 118.8 99.7 85.6 100.7 
June 23....... 89.2 109.6 95.6 120.0 101.7 118.1 99.7 85.7 101.8 
June 30........788.9 110.2 *97.9 122.6 103.9 117.4 99.7 35.1 4102.3 
July Bess 89.7 110.5 97.8 123.0 103.3 116.9 99.7 85.0 102. 
*Revised. 











ii back to 8% cents a pound for custom 
smelter sales, although primary pro- 
ducers still hold out officially for 8% 
cents. Production restriction is likely to 
become a live question again, now that 
the recent price advance has proved but 
a flurry. Outside of the decline in the 
monthly building material prices, the 
only other drop of importance was the 
loss by rubber of a small part of its re- 
cent advance. WINTHROP W. CASE. 


net gain for each, while declines in sin- 
gle commodities brought losses to each 
of the other groups except the chemicals. 

The farm products group more than 
recovered its loss of last week, and now 
stands 3.5, or 4.1 per cent above its low 
mark of June 5. Live stock contributed 
chiefly to the advance, choice Chicago 
beef at $8 a hundred pounds gaining 31 
cents from the year’s low of last week, 
and Chicago hogs at $6.97 advancing 13 


cents. Hides advanced 4 cent to 11% DAILY SPOT PRICES 
cents a pound, carried up by continued . *Cotton. tWheat. $Corn. $Hogs. 
“ts s j : une 30.... ’ 6.84 
good reports from the shoe industry. July 1... 110.15 ry "4 oes 
The grains on the other hand generally July 2.. -10.00 2% 14 7.04 
declined, losing most of last week’s gain, uly 4... Holiday, 4 7.04 
cae P , ¢ uly 6....10.1! 734 .73 6.95 
corn, oats, rye, barley and wheat all july 7....996 ° ‘734 14 6.97 
dropping 1 to 3 cents. “sation. © New York. No. 2 red, New 
In the food products group the meats pa, RE ae hy Big * sDey's 
° : ve u = 
showed conflicting trends. Loose hams ment. , 


‘ 











cotton under cultivation on July 1 at 337,000 in 1930. Exports of American 
41,491,000 acres, a 10 per cent reduction cotton for the week ended July 2 were 
SPOT PRICES OF IMPORTANT COMMODITIES 
July 7, 1931 June 30, 1931. ry 8, 1930. 
Wheat, No. 2 new red (bu.) t$.73% $.95 1.09% 
Corn, No. 2 yellow (bu.) 7444 Ths 92% 
Oats, No. 3 white (bu.) 36 @ .36% «38 g .38 44 
Rye, No. 2 white (bu.) 57%@ .59% .60% .628 55 
Barley, malting (bu.) 51% ‘52% .64 
Cattle, best heavy steers, Chicago (100 Ib 8.00 7.69 11.50 
Hogs, day’s average, Chicago (100 lb.) 6.97 6.84 9.56 
Cotton, middling (\b.). 0995 —_, .1315 
Wool, fine staple territory (lb.) 64 @ .65 s 15 
Wool, Ohio delaines, greasy basis (lb.) 28 @ .29 .30 
Steers, choice carcass (700 Ib.) 12.50 @13.50 12°50 13°50 16. 14 @18.50 
Hams, picnics (lb.) 10% 
Pork, mess (100 lb.) 23.00 23°00 31. 50 
Pork; bellies (Ib.). 16 15! 19%, 
Sugar, granulated (Ib.) 0465 04 047) 
Coffee, Rio No. 7 (lb.) 064@ .06%  .06%@ .07 07% 07% 
Flour, Minn. patent (bbl.) 5.85 @ 6.50 5.85 6.50 45 Ag 6.95 
Lard, prime estern (100 !b.) 8.60 @ 8.70 8.65 8.75 9 90 @10.00 
Cottonseed oil, imm. crude, S. E. (100 lb 7.00 7.00 7.00 
Printcloth, 38%-inch, 64x60, 5.35 (yd.) 0544 05% 05%@ .05% 
Cotton sheeting, brown, 36-inch, 56x60, 4,000 
unbranded double cuts (yd.) 053, 05%@ 05% 07 
Cotton yarn, Southern two-ply warps, N¢« - 
20 (lb. PROP OS 20 .20 .26 
Worsted yarn, Bradford, 2-40s, halfblood 
weaving (lb.) 1.32%, 1.32% 1.45 @ i.50 
Silk, crack double extra, 13-15 (1b.) 2.60 @ 2.65 60 @ 2.65 3.05 @ 3.10 
Rayon, domestic, 150 denier, A quality (b.) 75 2 1.15 
Coal, anthracite, stove, company (net ton) 7.60 t7.40 *8.60 
Coal, bituminous, steam, mine run, Pitts 
(net ton) . 1.40 @ 1.50 1.40 @ 1.50 1.35 @ 1.50 
Coke, Connelisville furnace (ton) 2.40 2.40 2.50 
Gasoline, at service stations, Oil, Paint and 
Dru Reporter av’ge for 10 sections (gal 1630 1630 .2050 
Petroleum, crude, at well, Oil, Paint “and 
Drug Reporter average for 10 fields (bbl.) 682 .682 1.497 
Pig iron, Iron Age composite (ton) 15.59 15.59 17.25 
Finished steel, Iron Age > composite (100 lb.) 2.137 2.137 2.185 
Copper, Rosteulytte al 08, rt A1y 
Lead 0440 65% 
Tin (lb.) 26 ‘ 
Zinc, East St. Louis (1b.) 0395@.0400 ie 2 oses” ‘bai 
Lumber, General Bldg. Contractor com 
posite (1,000 ft.) $17.98 $17.98 23.65 
Brick, General Bldg. Contractor composite 
SEED kevcccageas $12.52 §12.52 13.85 
Structural steel, General Bldg. Contractor 
composite (100 Ib.) $1.65 $1.65 1.70 
Cement, General Bldg. Contractor compos 
ite (bbl.) . $2.02 $2.02 2.19 
Leather, * ARNE backs (ib.) 35 .B5 45 
Hides, native steers, Chicago (ib.) 114% 1 15 
Paper, newsprint, rol] (100 Ib.) 2.75 2.75 3.25 @ 3.50 
Paper, wrepping, No. 2 Kraft (100 lb.) = 3.50 3.50 5.25 5.50 
Rubber, Pl. Ist Jatex crepe (Ib.) 06%@ .07 O07 @ 07% .12¥ p 12% 
$Monthly price as of June 15. *Gross ton. {To arrive July shipment. +Corrected 
from last year’s 46,078,000. The earlier 82,000 bales, against 61,000 last year, 
report of James E. Bennett & Co. had and 6,576,000 for the season to date, 
estimated the acreage at 40,456,000 compared with 6,562,000 a year ago. 


acres as of June 25, a 12.2 
duction from last year, with a crop con 
dition of 72.3 this year, 
70.1 in 1930. 


per cent re Certificated stocks on July 3, and total 
stocks including certificated, according 


compared with to the Department of Agriculture, were: 


Certifi- Tot'l Bales 
The movement of American cotton into gated Including 
sight for the week ended July 2, accord New York 224.319 cet 738 
ing to the New York Cotton Exchange, j{SW.,Orleans 103,595 oss $10 
was 45,000 bales, compared with 56,000 yaiveston sie 109,240 455,048 
2 nao : Mobile ; 46 4 
the week before, and 13,032,000 for the Savannah “sgearene 349.710 
c . ‘ agains 2 259 ( 7 Charleston ‘ . 150,608 
season to date, against 13,852,000 for Norfolk | *27,735 58,252 
the same period in 1930. The world’s ae tn 
; Total . . 990,142 2,926,339 
Range of Cotton Future Prices July 2 
—Jul Oct Dec The cotton movement fr 
High. Low. High. Low. High. Low. 900 4, yuly 3 om Ang. 2, 
June 29 -10.06 9.90 10.46 10 22 10.68 10.45 1950, to July 3, 1931, and the correspond- 
une . 9. i : 0 10.5¢ ing movement for the previous year, ac- 
July 1..10.00 9.70 10.37 10.04 10.62 10.30 , ; Pp S year, é 
July 2..10.00 9.83 10.36 10.18 10.57 10.42 cording to the Dep: icul- 
July 3 10.17, 9.95 10:53 10:34 10.75 10.58 sone ste is ee of Agricul 
Jul 4 oliday 3 P as S: 
Wk's rge.10.17 9.70 10.53 10.04 10.75 10.30 1931 1930 
July ..10.00 9.93 10.36 10.18 10.59 10.42 Bales. ales 
July 7..10.42 9.73 10.50 10.08 10.70 10.31 Port receipts ......... 8,435,154 8,160,750 
July 8.. 9.72 9.30 10.10 9.60 10.33 982 Port stocks iasi eee 2,991,427 1,638,188 
July 8 2 e ce Interior receipts 4,872,859 6,195,451 
close 9.39 9.72@ 9.73 9.95 Interior stocks .......... 877,605 644,225 
—Jan.— Mar May Into sight 13,797,547 14,682,864 
High. Low. High. Low. High. Low Forw’d to Northern mills 1,042,321 1,175,110 
June 29. 10,80 10.58 10.97 10.75 11.16 10.97 Forw’'d to Southern peas 3,788,000 4,642,000 
June 30..10.60 10.45 10.82 10.64 10.96 10.83 World's visible supply of 
July 1..10.72 10.42 10.92 10.59 11.11 10.78 American cotton .. . 5,236,086 3,253,413 
July 2..10.66 10.53 10.87 10.71 11.06 10.89 
July 3..10.86 10.69 11.05 10.88 11.25 11.09 The New York Times adjusted in- 
July 4.. Holiday me loth ducti aus 
Whk's rge10.86 10.42 11.05 10.59 11.25 10.7. ex of cotton cloth production again de- 
july : eg hy 1 yr} 7 89 2 ss TK 10.95 clined during the week to 89.4, against 
July 8..10.44 9.44 10.61 10.11 10.80 10.27 90.3 last week, a high level mark for the 
a 10.08 10.23 10.43 past twelve months of 94.7 for the week 
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ended June 6, and 83.1 for the corre- 
sponding week of 1930. 


WHEAT 


HEAT prices sank lower during 

W the week, with a loss of several 

cents which the final agreement 
on the debt plan was unable to offset. 
July futures closed at 55% cents a 
bushel in Chicago Tuesday, compared 
with 57% cents a week ago, after having 
touched a new low mark since 1895 of 
55 cents on Monday. Spot prices and 
the other futures declined as well. 

Rains in parts of Montana, South 
Dakota and the Canadian prairie prov- 
inces, while too late to help the crops 
much, have at least alleviated the pastur- 
age situation. 

The Winter wheat crop in this country 
is placed by James E. Bennett & Co. at 
696,631,000 bushels as of June 25, com- 
pared with 691,394,000 estimated a month 
ago. The average of five private esti- 
mates, including the Bennett one, is 
689,000,000 bushels, against a Depart- 
ment of Agriculture estimate of 649,000,- 
000 bushels as of June 1. The Spring 
wheat crop is placed by the five private 
estimates average at 212,000,000 bushels, 
compared with the government estimate 
of 247,000,000. 

The Canadian crop is variously placed 
at 200,000,000 to 227,000,000 bushels, or 
only about 55 per cent of the usual crop. 
The Australian and Argentine crops, ac- 
cording to Broomhall, are expected to be 
materially smaller. 


Range of Grain Future Prices. 
CHICAGO. 





WHEAT. 
—june—— ——Jul 
ap Low High. Low. 
June 29 , 5 585, 57% 
June 30 , 77 % ae 574 
July 1 57% .55% 
July 2 ‘ 57 5644 
July 3 : 56% .55% 
Se > Midvecnteos .. Holiday 
Week's range.... 77 67 59% 55%, 
July 6 55% 55 
July 7 56% .55% 
July eas 5644 54% 
July 8 close 345%, 
Range, 1931 77 64% 2% : a 
Je.30. Je. 0.Jy.8. 
‘ — Dec.—— 
y. High. Low. 
June 29 nist 64% 
June 30. 64 -63% 
July 1. d 61: 
July 2. 62% 61 
July 3 62, ‘61 
July 4. bnaee 
Week's page. wed 65% .61% 
July 6. , 614 ‘0% 
July 7 61%  .59% 
July 8 .60 : 
July 8 close ‘ 59% 
Range, 1931 2% J i .69 P 
Fb.10. Jy.8. Ap.18. Jy.8. 
CORN 
—July—— ——Sept.— ——Dec 
High. Low. High. Low. Hi ‘h. Low. 
June 29.. .63% .61% .61% .60 54% 
June 30.. 61% .60% . 59% Bal .53%4 
July 1.. .61 59 -59% .56% .53% .50 
July 2.. 3. 57%, 56 51 .49% 
July 3.. 564% .55%, .49% .49 


July 4. oi le 


Wk's rs. 3% s 61% .554% .55% .49 


July “55% 545, 48% 48% 
July 7.. 60% 354 54S, 49tf “438i, 
aly 60% (59% 55% 53% 491% 48 
July 
veleee >, ay 135 51 Basu 
My. Ja.15. Je.12. i. Je.1l1. 
ace. 
—July—— —Se 
Hie , “Ss — ef “Low. 
June 29... & 304 .33% 
June 30.. 30% : 30 .33 
July 1.. .29% .27 30 F 33 305% 
July 2.. .28 .29 33 31% (314% 
July 3. et 21%, (28% 27% 31% 3014 
uly oliday. 
Wk’'s rg 21% .32% 27% .34% 301 
jey © ae 20% ‘282 ‘a7 (31% “30% 
July 7. mm 3 28%, 27% 31% 30% 
July 8. .27% (26% .28 .27 31 30% 
vey 8 2 or; 
vige. '3 31 Foy’ 34 Me. 2st 30% on, 
Jai6. Fb.20 Sate. ja oe Wek 
RYE. 
—July— —Sept.— —Dec.— 
Hi h. High. Low. ar 4 Low. 
June 29 .38% 10% 445, 


June 30.. .38 37 40 40 44 40 
July 1.. .36 35% 39%, 435 42% 
July 2... 354 0 38 43% .43% 
July 3.. .36 © a 39 385 43 
July 4..Holi 
Wk's rg. 39 "is Al 381 45% .40 
July 6 20% ‘3a 3a 43 42%, 
368 3500 39% ‘Bau, “42, 
July 8.. 35% .35% 4 .38 42%, A2 


noes: 44 rae 45%, 3 si 45%," 391 
e, « P P e ;, e P , Vag 
° 4 My. 2.Fb.20.My.3. Je.2$.My.2° 


Canadian stocks for the week ended 
June 26, according to the Dominion Bu- 
reau of Statistics, were 119,498,016 
bushels, against 122,617,730 the previous 
week, and 126,693,140 in 1930. Exports 
from Canada, including clearances from 
United States Atlantic seaports, were 
2,972,661 bushels for the week ended 
June 26, against 4,503,412 the week be- 
fore. 

Flour production for the four weeks 
ended June 27, according to the com- 
parative report of General Mills, Inc., 
was 4,907,889 bushels, 15 per cent less 
than last year’s 5,770,231. 

Efforts of Senator Capper and others 
to persuade the Farm Board to withhold 
all its 1930 grain from the market (un- 
less the price rises to 85 cents a bushel) 





will hardly be successful, in view of the 
difficulty in eliciting even the relatively 
moderate commitment of the board’s re- 
cently announced policy. 

The breakdown of the Canadian wheet. 
pools appears complete. The future 
policy of the government relative to the 
control of wheat prices is uncertain, but 
in view of the very serious situation in 
the Western Provinces caused by the 
drought, some form of aid seems likely. 


SILK 


ILK failed to show much of a net 
S change for the week, although it de- 
clined Monday and Tuesday. July 
futures closed Tuesday at $2.40 a pound 
bid, against $2.42 a week ago, and —- 


prices at an average of $2.67 for crack 
silk were unchanged. 

Yokohama July contracts showed more 
strength, closing Tuesday at 694 yen, 
against 687 on Monday of the week be- 
fore, but the other Yokohama futures 
declined. 

The Japanese silk movement into 
sight for June was 33,325 bales, against 
43,925 in May and 28,244 in June, 1930. 
Japanese stocks on June 30 were 126,300 
bales, against 133,300 on May 31 and 
134,000 a year ago. Japanese exports 
to the United States during June were 
39,255 bales, compared with 48,635 for 
May and 22,789 for June, 1930. 

World silk production, not including 





Continued on Page 67 
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Head Office: 
55 Wall Street 
New York 


Customers’ Liability Account of Acceptances 
Ceher Asset6.....<0.0:00 


Bs iit bse ws 


Contingencies...... 
Accrued Interest, eens ont Other Sneed Income 3,771,573-78 
Taxes, Dividends and Accrued Expenses, et cetera. . 


THE NATIONAL CITY BANK 
OF NEW YORK : 





Condensed Statement of Condition as of June 30, 1931 


INCLUDING DOMESTIC AND FOREIGN OFFICES 


ASSETS 
Cash in Vault and in Federal Reserve Bank.......... $161,133,434.74 
| Due from Banks and Bankers.......---..--esseeees 182,415,687.02 $ 343,$49,121.76 
| Loans, Discounts and Bankers’ Acceptances........ 1,003,815,601.27 
| United States Government Bonds and Certificates..... , $223, 030,410.83 
State and Municipal Bonds............0sseeeeees wes  6,216,038.17 
Stock in Federal Reserve Bank....... andeesamweres .  6,600,000.00 
Other Bonds and Securities. ......seeseeeseeveees eee 122,557,108.3§  358,403,557-35 
Ownership of: ’ | 
International Banking Corporation. ...........00020+sseeeeuees ‘ 8,000,000.00 | 
Bank Buildings........ seeees CCNA CER AACS eeewA ENE EER RRR §5,612,010.35 
Items in Transit with Branches. .........ccccccccccccsesccecseces 21,773,839-24 


LIABILITIES 
Cees weeeTy Te TT TTT TT UU 
re etasiccccescescccscocce GOMER CRROD 
fesbeeRlaathebightnevawenee » 25,769,139.11 $ 225,769,139.11 
dndania maasten dr thine aces # 7,313,906.96 


Figures of Foreign Offices which are included herein are as of June 25, 1931 


Capital, Surplus 
and Undivided Profits 


$225,769,139.11 


Kee 7,066,222.24 


++ 95157,936.01 
Liability as Acceptor, Endorser or Maker on Acceptances 
OR PG Bc cncncccuccsccceccceses errerr ‘heseeewens 


Deposits. ...ccccccscess 


Pn Senda piaseedbetdbnnessscesssennsiseneiandiabiaes $1,973,140,595.06 


| 
174,920,242.85 | 





+ $1,973,140,595.06 








20,243,416.75 


»-  266,571,009.67 
1,460,557,029.53 
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Pig iron production a Px ae Py a Mar. Feb. jen Dec. Nov. Oct Ma 1931. — isseedibanonss: " eo.steete 
Steel ingot production..:: 48.4 54.2 569 59.0 57.6 55.0 531 608 681 955 May. Apr. §Mar. iFeb. tJan. Dec. N Get: May 
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a... 77.0 84.0 80:3 . . . : i é ’ , 1,849 1,347 1,308 , 
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ies: RE 253 an 167 «(12k 137 442177 
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ieee syear epee | Stewart eee 175 166 119835 191 542 
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ment: on property invest a a : 10.5 (All quotations cable rates unless otherwise noted) 
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STOCK PRICES, BUSINESS ACTIVITY AND COMMODITY PRICES 
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WEEKLY INDEX OF BUSINESS ACTIVITY 
1931 Freight Electric Auto- Cotton Com- 
Week Car Steel Mill Power mobile Cloth bined 
Ended Loadings. Activity. Prod Prod. Prod. Index. 
May 3 79.5 54.1 86.2 70.6 93.5 79.2 
May 9 76.4 54.0 85.7 70.0 93.9 77.8 
May 16. 75.6 52.2 85.6 69.6 92.7 77.2 
May 23 75.4 51.1 84.0 70.5 93.3 76.4 
May W 75.9 49.0 83.9 75.3 94.5 76.7 
June 6 75.9 47.7 82.8 72.3 94.7 75.9 
June 12 72.3 47.7 82.1 71.0 94.2 74.2 
June 20 73.2 43.1 82.5 64.2 90.3 73.5 
June 27 +74.3 42.2 &3.0 63.2 89.4 '73.9 
July 4 *75.3 41.2 82.9 64.6 89.4 °74.2 


For figures from the + ¥ of 1929 to Jan. 24, 
to May 16, 


1931, page 310. For figures from Jan. 3, 1931, 


1931, page 979 


1931, see THE ANNALIST ot Feb. 6, 
1931, see THE ANNALIST of May 29 


FREIGHT CAR LOADINGS (19) 


June 27,'31. June 20,'31 June 13,'31. June 6,'31. June 28,'30. 
Car loadings (total) 59,290 739,116 732,453 760,890 936,690 
Grain and grain products 41,859 32,763 30,967 34,397 48,846 
Live stock 18,810 19, 18,072 18,068 20,543 
Coal 119,137 109,337 106,403 107,698 137,521 
Coke . 5,079 5,451 5,462 5,959 9,391 
Forest products 30,621 30,614 30,606 33,231 47,947 
Ore 30,152 30,640 27,614 30,746 61,034 
Merchandise 216,229 217,133 218,710 223,967 239,544 
Miscellaneous .403 293,624 294,619 306,824 371,864 
RATE OF OPERATIONS IN THE STEEL THE ANNALIST WEEKLY INDEX OF 
INDUSTRY (13) SENSITIVE COMMODITY PRICES 
(Per cent of rated capacity) Whole- Sensi- 
U. 8. Steel inde- Entire — Fama a. 
pony Ss es ae Sew 1931 Hides. Zinc. Scrap. Aver. Index. Index. 
May 4 49 46 7 | Abrid). 98:1 S78 B04 O18 loBS 862 
May ll 48 45 46 Apr. 21... 98.0 83.2 89.3 90.2 105.5 85.5 
May 18 46 43 44 Apr. 28... 97.9 79.5 894 88.9 1049 84.8 
May 25 44% 42 2 ay 5...940 76.1 89.1 86.4 104.5 82.7 
Jine S 8 MN BS fl Bs Ss es Be 
june © 4 of = | May 26... 832 765 868 822 1010 813 
June 29 33% 33 33% | june 9... 901 a3 S29 S44 1005 B40 
per { “to March 31, 1990, sve | june Wg? Mt foi ma ins oe3 
j h 31. 1 ’ une ( 2. 
oun a ge Bo a he an oes June 30 113.7 90.6 78.8 94.4 +102:3 *92.2 
July 7...109.3 88.9 78.5 92.2 1026 89.9 
STEEL INGO PRODUCTION (i6 
wens. 6 aieen ceaet _ ELECTRIC POWER PRODUCTION (7) 
Reported by companies which made 95.21 Ww k Ended [ae 1929. 
per cent of the open-hearth and Bessemer | a “7 — 1.014.198 1,008.84 1,000,200 
steel ingot production in 1930 May 23 "1.600. 1,673.2 6 1.687.354 
Calculated Approx May 30 1,564,576 1,626,717 1,606,235 
Monthly Monthly Daily June 6 1,561,810 1,607,627 1,652,828 
Production Produc- No. of Pro- June 13 1,581,220 1,663,042 1,674,660 
Companies tion All Working duction June 20 1,579,185 1,655.504 1,678,056 
1930. Reporting. Companies. Days. All Cos. June 27 1,592. 501 1.657,320 1.698, 358 
Jan.... 3,599,333 3,778,235 27 139,935 | July 4 1,596,700 1.620,506 1,610,555 
Feb. 3,844,046 4,035,111 24 168,130 For figures back to May 24, 1928, see THE 
Mar. 4,052,885 4,254,331 26 = 163,628 | ANNALIsT of June 5, 1931 
Apr. 3,914,905 4,109,492 26 158,057 
May. 3,794,321 3'982' 915 27 147,515 ESTIMATED AUTOMOBILE 
June 3,256,665 3,418,535 25 136,741 PRODUCTION (10) 
July. 2,783,851 2,922,220 26 112,393 Week 
aug eee ae 20a). cos 4 ra bo Ended: 1931 1930. 1929. 1928. 1927. 
e »705, ,840, ‘ ° ‘ . 
Oct..°.. 2565,045 2.692.539 27) 99.724 | Mar’ 14." G0:709 S3.967 135,979 98.288 99.080 
i 1885; sis ‘tin le 76,138 | Mar. 21. ...61,457 89,285 125.544 96,238 101.590 
—— | Apr: 4... 72008 98.863 138/022 101,181 91.520 
ORR 6 pr 8 h 
= PARE Be Rs Ste HS IOS Sate 
Jan.... 2,340,918 2,458,689 27 91,063 | ole . 
Bob... 256209 F502'sg8 | Habe-tng | May 2. 76160 101002 140-250 90.488 99.00 
Mar.... 2,850,197 2,993,590 96 115,138 | yay a6 75:720 100,102 139.133 106911 96.190 
Apr.... 2,592.072 2,722,479 26 104,711 | May 23. 74.810 100,968 135.533 106.886 88.560 
May... 2,385,472 2,505,485 26 96.365 | May 30....74/853 84.010 110,968 84.369 54,210 
: , : | June 6 65,786 91,162 124,851 104,966 51,190 
COAL AND COKE PRODUCTION (5) i — . re 4 oe aes 914 iss soe of pgs 
(Thousands of net tons) June 27... .60,770 83 973 125.325 101,568 67,090 
—_—Week Ended— — July 4 60,S76 52,762 98,514 73,434 67,090 
*June tJune June June % 
a , 27,31. 20,'31. 13,°31. 28,°30 DOMESTIC RAILROAD EQUIPMENT 
ituminous coal : ORDERS (1) 
Total . 6,742 6,635 6,674 7,995 ; " 
Daily average.. 1,124 15106 1,112 1/333 Reported in Railway Age of: 
Anthracite: July June June July 
«6S 1,262 950 850 1,423 | 4,’31. 27,'31. 20,’31 5,30. 
Beehive coke: | Locomotives ’ ‘ gas ; 
ST exes-se wi t 21 20 60 | Freight cars s 470 500 24 
Daily average t 4 4 10 Structural steel .20,935 5,222 9.465 1,100 
tNot available. Rails (tons) 5.765 ; 



























YIELD ON BONDS ON NEW YORK STOCK EXCHANGE 
Pee AVERAGE NET RETURN OF 10 HIGH-GRADE ISSUES PERCENT 
7 } } 48 
46 
+ > + 44 
Ps, 
WN oat 
5 i= = = 4A a Wied ioe A or 42 
4.0 4.0 
36 TL AUG SEPOCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEPOCT NOV DEC JAN FEBMARAPRMAY JUN JUL? 
1929 1930 93 
MONEY RATES IN NEW YORK CITY MONEY RATES IN NEW YORK CITY 
{Bankers (Monthly and weekly averages of daily rates.) 
Call tTime §Com'l Accep- tCall Time Com’) ||Accep- 
Money. Loans. Paper. tances. Money Loans. Paper. tances 
High. Low. High. Low. High. Low. High.Low Week ended 
Week ended: i Se ees 1.50 1.75 2.62 1.28 
Mar. 14.. 2 1%y 2% 1% 2% 2% #1 1% = ae 1.50 1.75 2.62 1.44 
Mar. 21.. I 1 otf 1% 2 23 1 1% J ares 1.50 1.85 2.62 1.50 
Mar. 28.2 1% 2° 1% 2 ae it if | Mar. 7........ 150 188 262 1.50 
Apr. 4.. 2 8 2% @ 3 144 114 | Mar. 14. . 1.70 1.98 2.62 1.50 
Apr. 11.. 2% 2 1 2 24 144 1% | Mar. 21........ 1.50 1.85 2.50 1.50 
Apr. 18.. 2 2% 2 2% 1% 1% Mar. 28.. - 1.50 1.75 2.38 1.50 
Apr. 25.. 1% 18 2% 1% 2M 3 145 1% | Apr. 4 . 1.50 1.75 2.38 1.50 
May 2.. 1% 1% 2% 1% 2% 2% 1% 1% | Apr. 11..... 1.60 1.75 2.38 1.50 
May 9..1 1 2 1% 2% 2% 1 1 | Apr. 18 1.50 2.12 2.38 1.50 
May 16.. 1% 1 2 1 2% 2 1 1 | Apr. 25. 1.50 1.90 2.38 1.42 
May 23.. 1144 1% 1% 1 2,2 1 4% | May 2 1.50 1.77 2.38 1.25 
May 30.. 1% 1% 1% 1 - - % % | May . 1.50 1.75 2.38 1.17 
June 6..1% 1% 1% 1 2 3 % % | May 16 1.30 1.48 2.12 1.04 
June 13..14 14 141 2 2 % % | May 23 1.50 1.38 2.12 90 
June 20.. 1% 1% 1% 1 > 2 % % | May 30. 1.50 1.28 2.00 88 
June 27.. 1% 1% 1% 1% 2 2 % % | June 6 1.50 1.25 2.00 88 
July 4..1% 1% 1% 1% 2 2 % %& | June 13 1.50 1.25 2.00 8% 
160-90 days. $4-6 months, best names. {90 days, | June 20 1.50 1.31 2.00 85 
asked rate June 2? 1.50 1.5 2.00 88 
For monthly figures back to January, 1929, July 4 1.50 oe 2.00 88 
see THE ANNALIsT of June 5, 1931, page 1026. tRenewals. $60-90 days. {4-6 months, best names 
\9) days, asked rate 
MONEY RATES IN NEW YORK CITY For monthly figures back to July, 1929 
(al Money 80-90 4-6 90- see THE ANNALIST of June 5, 1931, page 1026. 
Re- ne ee See | INTEREST RATES 
new Time [{Com. §Ac 
§Ac- a 
1931. als.High.Low.Last. Loans. Paper. cept ‘ oy —— iis 
July 2. 1% 1% 1% 1% 14@1% 2 ¥ 31. +536. to D 
July 3. 1% 1% 12 18 1f@ig 2 | — woe or 
July 4. Holiday | Call loans 1k 3 @2 3 1 
July 6.1% 1% 1% 1% 14%@1% 2 4 Time loans, 60-90 da.14 4G 1% 2%@2% 2%@1 
| July 7 117 12 113 1% w@ii2 2 ii Time loans, 4-6 mos.2 @1 o 3 *@2% 3 @1, 
July ig 1h 1th 11h Q@1ty 2 % | Com. disc., 4-6 mos..2 3403, 3 @2" 
est names. SAshed rate BROKERS’ LOANS RATIOS § 
| MONTHLY PRODUCTION OF COAL AND | oe a eee ee 
BEEHIVE COKE (5) a  Saiun eel} 
(Thousands of tons) | 1930 (a) (b) (ec) 
Bituminous Beehive January 3,990 64,707 6.16 
Coal Anthracite Coke. February 3,985 69,009 5.77 
Total Daily Tot. Daily Tot. D’ly March 4,167 70,806 5.89 
1930 Prod Av. Prod. Av. Prod. Av. April 4,656 76,075 6.12 
| Jan 49,778 1,886 7,038 271 320 12 | May 5,063 75,304 6.72 
Feb ...-. 39,555 1,655 6,157 262 283 12 | June. 4,748 75,081 6.33 
March ..... 35,773 1,376 4,551 175 291 11 | July 3,728 63,892 5.83 
April ...... 35,860 1,390 4,916 191 302 12 | August 3,689 67,221 5.43 
ay ....... 35.954 1,362 5.947 229 241 9 , September . 3,599 67,721 5.31 
June ... 33,714 1,349 5.183 207 261 10 ,; October 3,481 60,143 5.79 
| July 34,715 1,335 5,658 218 215 8 | November .. 2,506 99,025 4.65 
| Aug. 35,661 1.372 6,190 238 170 7 | December 2,162 53,311 4.06 
aor 38,632 a oars = 4 & | 1931 
c 44,150 1.63) 576 3 ary J « . 
Nov 38,122 1,636 5.207 226 168 7 | panuary | 1,89 49,019 3.86 
- 45 nDe 9s February 1,720 52,061 3.30 
Dec 39,716 1,528 6,086 234 171 7 March . 1.839 57.054 3.22 
1931 April 1,908 53,336 3.58 
| Jan 38,542 1,465 6.157 237 163 6 | Slay, 7 fa to 
Feb. 31,408 1,314 5,391 229 163 7 July 1.391 47.417 2°93 
March 33,890 1,303 4,745 182 149 6 y : 2a : - 
April 28.478 1,104 5,700 228 109 4 §$Ratio of brokers’ loans, as reported by 
Mayt 28.314 1.115 5,005 200 94 #4 members of New York Stock Exchange, to 
June* 29,165 1,122 4,552 175 89 3 aggregate market value of listed stocks 
DOMESTIC SALES OF AUTOMOBILES 
PIG IRON (8). (General Motors Corp,) 
Active Blast- To Consumers o Dealers 
' i 1930 1929 1930 1929 
ee ee oe Da, | Jan 74,167 73,989 94,458 95,441 
Tote Average ™ ‘ Feb. 88,742 110,148 110,904 141,222 
Pong 2 as7.406 — on po ee Mar. 123,781 166,942 118,081 176,510 
© seeces . v1.2 “ 72 9% > “* 
Fen. .:1112'838'920 101/390 173 96.755 | Man sr at? ia'dee aki uean 
Mar. "”.....3,.246.171 104715 179 102,250 | May eas inhatt ate ante 
Apr 3'181 868 106.062 185 1 080 June 97,318 154,437 87,595 163,704 
May 2227". 3,232'760 104.283 183 log7To | July S0.187 187,079 §=T0.718 = 187,111 
June °.:..:2'934129 97/804 180 © 103.425 | SUS ee a 
July ......2'639'587 «85,146 «160 92'590 | SEP ee eos Se ee 
Aug 2 523,921 81417 144 83.645 | Oct. 57,757 114,408 22,924 98,559 
NG econ: 2\276,770 75.890 139 ame | nee: oa Ses Se Se 
SU en ves 2:164.768 69,831 123 73,525 | Dee C,08D 44,216 8S 98,888 
, 4 reese, | oesh UL 5965 | rotal. ... 1,057,710 1,498,792 1,035,660 1,535,852 
co — ith 19, 
Jan. 1,714,266 55,299 95 51,330 | Feb 68.976 80373 
eb. ° :1'706,621 60,950 102 57,365 Mar 101.339 98943 
Mar. 2,032,248 65,556 108 61,850 Apr. 135 663 132 629 
Apr 2,019,529 67,317 116 67,880 May 122-717 136.778 
May 1,994,082 64,325 113 66.980 June 103. 303 100.270 
June 1,638,627 54,621 105 61,085 
July 91 50,855 AUTOMOBILE FINANCING (5) 
$First of month. Wholesale Financing 
(Volume in Dollars) 
‘BITS P ; P ate 1929 1930 1931 
DEBITS TO INDIVIDUAL ACCOUNTS January 36,899,813 2,447,062 40,164,672 
(Thousands) gat sual 47,962,644 61,244,849 49,812,959 
New Y 14 . arch 61,170.730 77,547,813 63,089,716 
1930 City. Cites” 141 Cities. April Sool 85 — 770 71,155,368 
P ¢ < . . ay 505 83,659,772 72,567,312 
oes ee rep see See. 720.000 $20,456,000 | June 63.412.417 53,802,394 
117, 21,534, 651, : 490925 
Mar. 40,740,000 25,014,000 65,754,000 | JUIY. Gtepane opaat ne 
Apr. 38,631,000 24,347,000 62,978,000 | QUSust, .... Gh.tn cet Oe 
May 37,423,000 24:416,000 61,839,000 | September... 60,194,621 45,386.43: 
June 37'690.000 24'647.000 62'338,000 October 63,640,986 35,962,248 
July 29600000 23171000 52°771.000 November .. 44,633,376 29,684,077 
Aug. 25,052,000 20,966,000 46,018,000 | December .. 21,001,694 35,600,440 
oc: Bee eee oe Total... 677,891,246 661,532,912 
Nov 22,490,000 19,700,000 42,191,000 SILK (21) 
Dec. 29,001,000 23,113,000 52,113,000 | (Bal 
a ~ lie | a es) 

Total . . .$384,640,000 $277,610,000 $662, 158,000 | ne a 
1931 i 1931 Imports. Month. Am. Mills. Month 
Jan ° 24,557,000 21,697,000 46,253,000 | Jan. 49,294 51,814 55,910 37,700 
Feb. 20,948,000 17,084,000 38,032,000 | Feb. 7,827 45,399 54,242 37.700 
Mar. 27,589,000 19,421,000 47,011,000 | March 57,391 47,407 55, 21,300 
Apr. 26.821.000 19,620,000 46,440,000 | April 29,446 35,497 41,356 4,800 
May 25,072,000 19,733,000 44,805,000 | MP occu 42,264 32,688 45,073 36.900 
June 25,893,000 18,532,000 44,425,000 | June 46,825 37 , 352 42,161 33,400 

*Subject to revision. +Revised 
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SLAB ZINC (25) OIL SUPPLY AND DEMAND (5) 
Tons of 2,000 Ibs. ‘ (Thousands of barrels of 42 United States gailons) 
Retorts Supply . 1931 ——- a — = — 
Stock Pro- Total er- Unfilled Dalty Jomestic production Apr ‘Mar. Feb an. eC. ov at Pr. 
Beginning duced Item (1) Shipped Stock at Shipped po Orders Aver- | Crude petroleum 73,101 69,397 60,645 65,991 66,985 68,174 77,491 
of During _ Plus During Endof for Endof Endof age. | pasurel gasoline 3,824 4,048 3,631 4,140 4,198 4,238 4,428 
1930. Month. Month. Item (2). Month. Month. Export.t Month. Month. Prod. | enzol 187 194 172 184 183 187 253 
January ...... 75,430 52,010 127,440 40,704 86,736 20 59,457 39,017 1,678 | ’ bias 77.11: 73.63 ; 0.3 71.366 «72 31.87% 
Deneuaty arenes 86.736 628 131 364 41.296 068 6 57929 32'962 1'594 sana production 77,112 73,639 64,448 70,315 71,366 72,599 81,872 
| ae ,068 48,119 138,1 41,820 96,367 17 51, 29,330 1,552 Crude 4,162 3.715 4.789 4,353 4,727 4,467 5,781 
co" geeetee: 96,367 44,435 140,802 40,597 100,205 26 0 203 1,481 | Refined 3'458 4065 2'917 3,601 3/310 2,807 3,214 
BAS Ree Re ita | “a : 
une . * 5 ; 5 . , , Totz s 7,620 7,77 7,706 r ,274 8, 
Ge oe ee ee ee) russ ae ae Ge Ge te awe as 
August ....... »724 41,01 , , ; , . , | Total ly all oils.. 84,732 81,419 72,154 269 79,403 9,873 90,86 
September ||: 1126835  40°470 "305 -32'470 «134, 11 44974 27108 1349 | Demanan *PPY 2 , ‘ 78,260 7 i 
October .......134,835 40,922 175,757 2,430 143,327 0 1, 29,510 1,320 Domestic—Total 74,686 4,640 65,924 70,572 74,291 71,820 78,477 
November 143,327 32,097 175,424 285 5.1 0 37,492 24,481 1,070 | Exports: 
December 145.139 32,733 177,872 34,254 143,618 0 640 6,651 1,056 Crude l 826 1,586 1 T10 1.919 1,339 L765 1,000 
— —— efin 8,16 7,241 7,992 10, 5 12, 
_ 504,463 436,275 196 ae! = on 
31. Total exports 9,980 8,827 9,702 12,010 11,068 9,541 14,382 
January ...... 143,618 32,522 176,140 31,064 145, 976 1 35,635 30,251 1,049 iene ace aa 
February ..... 145,076 562 «174,638 30,249 144, 0 35,518 33,453 1,056 Total demand 84,676 83,467 75,626 82,582 85,359 81,361 92,859 
March Gee oe 144,389 32,328 176,717 35,22 141, is 0 34,221 31,216 1,043 | Stocks end of month 
ril ..........141,493 29,137 170.630 27,418 143/212 0 29,072 36,150 971 | Crude . 497,983 499,210 503,980 508,746 512,797 518,170 535,727 
= SHES 143,212 25,688 168,900 25,851 143,049 20 23,024 31,146 829 | Refined 157,304 156143 153613 152405 152694 154,040 162/253 
OE oc cee sacs 143,049 23,483 166,532 604 138,928 0 21,422 33,086 783 | Natural gasoline at plants 1,006 884 692 606 57. 596 709 
tExport shipments are included in column ‘‘Shipped During Month. | Total 656,293 56.237 658,285 662,757 666.070 672,806 698,689 
AUTOMOBILE PRODUCTION (5) | ee OF ie tal ction 
(Cars and Trucks, United States and Canada.) July 2, 1931 July 3, 1930. July 4, 929. July 5, 1928. 
1931. 1930. 1929. 1928. 1927. 1926. 1925. 1924. 1923. 1922. Over Over Over 
 — 178,344 283,609 422,538 240,191 254,284 324,477 251,247 330,177 256,019 94,424 Total. $5,000. Total $5,000, Total. $5,000. Total. $5,000. 
Feb.... 229,811 345,962 497,705 336,300 323,390 382.490 296,158 384,320 290.130 125.294 | East 163 67 154 126 7 136 95 
Mar.... 289,398 417,118 626,076 430,783 417,763 455,841 390,247 f 4, 182,025 | South 45 75 46 57 38 q 39 
Apr.... 352,867 468,211 663,811 434,315 (993 460,838 452,851 392,249 395,086 230,866 | West 3 130 85 88 49 84 38 
ay.... 327,853 444,699 636,250 459.725 431,356 450,101 439,195 332/221 414,256 268,64 Pacific 4 76 36 67 26 50 23 
June... $254,760 349,596 567,424 425,195 343,025 408,020 413,944 263,507 395,025 289, 5 = = = —_ a —— — — 
July... .... 275,721 518,301 417,312 i 374,818 410,987 279,538 343,726 252,947 | United States ... 413 220 435 266 338 190 357 195 
Aug. 234,160 512,842 492,543 322.520 442)1 269, 1 291,009 358,572 277,712 | Canada 26 18 36 21 33 18 30 19 
Sept. 228,606 429,729 436,507 271,572 416,433 338,532 304,321 337,337 211,044 | 
oi 158,942 540 415,820 227,430 349,091 457,094 302,180 375.864 239,328 SOURCES OF DATA 
Roe: 16383 7 one aas'eat oe 7 easy os3. 02) oh eee a Seo ate eee (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
ec. , , , " oration. (4) "vedere aseren Board. (5) United States Department of Commerce. (6) 


; 3,510, 178 5,621, 715 4,601, 1: 141 3,580,380 4,505,661 4,427,800 3,737,786 4, 180,450 2,646,229 
Weuniitéane estimate of the National Automobile Chamber of Commerce. 


GOLD AND SILVER PRICES 


- Week Ended 
1931. 


"July 4, July 5 1930 Year to Date. 
Bar gold in London. e608 . 84s 114d@ Bete 9%d 85s 5gd@385s 85s Tar Sty 9%4d 
Bar silver in London............ 133,d@13%d 16,,d@15%d 144.4 
Bar silver in New York 238 ce 2914c 335%c@33%C 3144c@25%c 


Stock Market Averages 





7) National re ight Association. (8) The 
Automotive rn ge Inc. (11) Dun's Review 
Interior, Geological Survey. (13) The Wall Street 
(15) American Bureau of Metal Statistics. (16) Amer- 
arthaw Company. (18) American Petroleum Insti- 


nited States Department of Labor. | 
Iron Age. (9) Bradstreet’s. (10) Cram’s 
(12) United States Department of the 
Journal. (14) S. W. Straus & Co 


ican Iron and Steel Institute. (17) A 








tute. (19) American Railway Association. (20) United States Department of the Interior. 
(21) Silk Association of America. (22) Motor and Accessory Manufacturers’ Association. 
(23) American Metal Market. (24) Federal Reserve Bank of New York. (25) American 


Textile Merchants of New York. (27) Bureav 
mmerce Commission (29) Rubber Manufac 
tRevised. 


Association of Cotton 
(28) Interstate Co 
*Subject to revision 


Zinc Institute. (26) 
of Railway Economics. 
turers Association. 


and Volume of Trading 
























































































































































43 STOCKS 5 MOTOR 3 STEEL 5 RAILROAD 
i ae Os A Be ie oe Oe Oe ee ee 70+ yt ; 70 60 mot] € | 90 =aheeeS 90 
| 
dace 
60 ‘ 80 y 80 
50 4 10 70 
40 30 | I 30 | 60 ! ae ie ee oe 6C 
MAY JUN __ JUL J MAY JUN JUL _ 
_— THE ANNALIST WEIGHTED AVERAGES 
2 ELECTRIC EQUIPMENT OF GROUP LEADERS 
T 169 Ta SO | 43 Stocks Combined 4 Standard Ol 
1931. July High. Low. Last. 
July High. Low. Last. H . a3 ap 26.6 
| 2.. 53.3 51.9 652.2 *e . ».9 . 
3. 842 528 636 | 6. 24 269 271 
“50 40 | 6.. 53.3 52.0 526] 7.. 27.6 25.9 26.0 
7.. 53.7 49.8 50.1 | 8-. 264 25.6 26.0 
8.. 50.5 48.6 49.4 5 Independent Oil 
| 83 Industrial Stocks July High. Low. Last 
| July High. Low. Last. = *4 ay 38 
40 o | 2 48 7 145.9 146.4 ++ £9. 22.5 £0, 
~ 3..150.9 147.3 149.8 6.. 22.9 22.4 22.6 
6..148.9 146.1 147.5 | 7-- 23.1 21.6 21.7 
7..150.1 141.9 1425 | 8-- 213 20.6 20.8 
— 8..143.3 139.1 140.5 2 Electrical E 
| cquip- 
1130 ae 3 MERCH ANDI SE po 3 Steel Stocks ment Stocks 
JUL | - July High. Low. Last. | July High. Low. Last. 
2 50.4 49.0 49.4 2.. 48.2 463 46.6 
3 51.2 49.8 50.9 3.. 48.6 47.2 48.5 
6 50.6 49.4 50.1 6.. 48.0 46.8 47.6 
_ 7.. 50.8 47.1 474 | 7.. 483 44.5 45.1 
| rT 40 8.. 47.5 45.4 463 | 8.. 45.3 43.7 44.5 
| | 5 Motor Stocks 3 Merchandise 
} | July High. Low. Last. July High. Low. Last. 
| 2 59.4 58.3 58.8 2.. 38.7 37.8 37.9 
3 61.6 59.0 60.8 3.. 39.1 38.2 38.6 
ae GE sce sail 3 6.. 61.1 59.0 60.0 6.. 38.5 37.5 37.8 
MAY “JUN JUL 7.. 61.1 565 56.8 7.. 39.0 36.1 36.2 
——_—_—— 8 57.9 55.9 56.8 8.. 36.8 35.1 35.9 
| —_—_—— 8 Rubber Stocks 5 Miscellaneous 
id Mi SCELL ANEOUS July High. Low. Last. July High. Low Last. 
a ee Jo0 60; € 9 "se 317 17 2.. 50. 49.0 49.4 
JUL , o°° oe 29°59 . 3.. 51. 49.6 50.8 
3.. 33.4 322 32.9 9. 
6.. 324 314 317 | §-- 505 493 49.9 
7.. 333 299 29.9 | 7-- 509 469 47.3 
§ INDEPENDENT OIL 8.. 30.4 28.8 29.4 8.. 47.8 45.7 46.4 
a, | 1 YT or cr 7730 3 Copper Stocks. 5 Railroad Stocks 
, 4 | | | | July High. Low. Last. July High. Low. Last. 
|| Ct} a 2.. 41.7 40.4 408] 2.. 81.7 80.8 81.2 
| | | | | 3.445 G2 27 3.. 83.0 81.4 82.3 
' {| Ay | | 6.. 41.8 40.6 41.3 .: | $0.6 $0.8 
P os A ee 7 426 39.2 39. ++ . e . 
20 rT TTT Fe 40 8 392 368 373 | 8.. 77.9 76.0 77.4 
9 Oil Stocks 5 Utility Stocks 
| July High. Low. Last July High. Low. Last 
} et 7 | | | 2 50.6 49.3 49.5 2.. 78.6 76.1 76.2 
ce | LO eS Jislig 30 | =e 51.5 494 50.9] 3.. 79.1 77.1 78.1 
MAY JUN JUL saat TUN JUL 30 | 6.. 50.3 49.3 49.7 | 6.. 77.8 76.3 77.3 
_— a 7 50.7 a3 as | iy 79.0 73.2 73.8 
" , 8 47.7 8 5 .. 4838 T1.9 
For list of stocks included in these aver- For monthly data on the thirty-three in- . ee 
ages see THE ANNALIST of Feb. 13, 1931, dustriais from 1883 to 1930 see THE AN- For monthly data on the weighted aver- 
page 357. NALIST of Jan. 16, 1931, page 177. For cor- age of 33 industrials back to January, 1930, 
koi complete explanation of statistical | responding figures on the adjusted index of | and on the adjusted index of industrials 
methods see THE ANNALIST of March 14, industrial stocks from 1883 to 1930 see THE back to January, 1930, see THE ANNALIST 
193C, pages 596 and 597. ANNALIST of Jan. 16, 1931, page 163 of July 3, 1931, page 10. 
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The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 


-———25 Rails——_,  -———25 sr 

High. Last. “High. Last. 

Disdtcccocee 97.51 94.67 247.03 es 20 230.6 
Bicuteverees 95.2 88.93 233.67 215.24 217.06 
I SENS = 91.57 91.24 234.47 209.96 233.52 
Bc cccceeseses 94.13 92.79 237.23 221.05 232.84 

iv cksennaed 92.48 87.95 237.41 222.44 227.1 
Miséeececene 89.82 85.96 233.89 220.93 221.88 
Se 35. = 28 221.84 205. 5 

eee 82.95 1.82 217.95 196.67 212.66 
re 81. #3. 02 213.37 200.73 202.90 

Lic aired acts ia 85.03 84.91 219.09 y 18.30 
. Serer 90.95 89.72 222.1 214.12 217.65 
RAs 89.09 $7.79 218.13 205. . 
 eeeere 92. 92.08 219.99 203.97 217.08 

ESR 93.39 91.93 220.6: 211.28 214.90 
Se 92.29 91.14 222.02 212.46 221.64 
| ere 94. 92.57 238.09 221.50 230.70 
icctaseicet 94.37 92.24 245.93 229.02 245.34 
aT 94.93 92.15 251. 240.80 243.46 
ivaink-eouciene 91.74 87.92 246.27 232.04 238.7 
88.42 84.79 245. 231.59 237.37 
Se 85.32 83.76 247.80 236.82 243.88 
Dbtadacwncun 85.17 81.71 245.87 228.80 230.07 
inetnenepes 81.88 79.92 232.66 222.48 228.40 
Re 80.55 76.81 231.09 220.11 224. 
icawseamedia 77. 75.03 230.87 211.81 215.81 
Mi tvccuseues 75.32 71.72 218.80 205.8 206. 

. ee 73.29 71.36 211.03 195.83 203.18 
» 72.30 71.69 215.10 200.84 209. 
eRe 72.21 66.23 211.60 195.78 197.21 

_ eee 66.83 65.48 197.05 184.14 188. 

Li peekn ade 64. 60.15 87. 177.95 180.32 
eee . 65.19 61.43 193.47 169.17 182.13 
Se 67.24 66.94 192.61 179.32 189.85 
i acinatina mani 67.34 66.45 195.32 180.84 194.29 
ae 73.81 73.65 215.76 196.91 214.61 
| EEO 71.99 213.84 202.93 211.91 

DAILY HIGH, LOW AND LAST 

a 25 er -—25 Industrials——, 

High. Last. High. Low. Last. 
ee akteted 71.35 70.87 211.48 206.19 206.97 
Shesesck~tcue 71.99 213.32 208.06 211.91 
aa .. Holiday 
| 71.70 71.38 210.60 207.20 208.98 
mies 71.16 68.24 211.96 199.98 201.26 
inte correct 68.43 67.85 203.01 196.78 199.20 


'w and last from 


For monthly high, low low and last from pamery. 1911, to March, 
o 


of April 10, 19. \ 
i931, see THE ANNALIST ‘ot July 3, 1931, p 


page 


THE ANNALIsT of Sept. 5 


1930, page 417 
of June 5, 1931, page 1022. 


For monthly high, 





——50 Stocks 
High. Low. Last 
172.27 160.21 162.66 
164.44 152.03 152.99 
163.02 147.87 162.25 
165.68 154.68 162.81 
164.94 154. 58 157.57 
161.85 153.36 153.92 
153.28 142.35 142.61 
149.32 135.43 147.24 
147.32 139.15 140.4 
152.06 138.47 151.60 
156.56 148.89 153.68 
153.61 45.90 147.44 
156.16 145.69 154. 
156.49 151.08 153.41 
156.60 151.98 156.39 
166.25 156.43 161.63 
170.15 160. 169.79 
173.07 166.19 167.80 
169.00 159.33 163.33 
166.76 157.94 161.08 
165.97 159.43 163.82 
165.52 155.22 155.89 
157.27 150.79 154.1 
155.82 149.33 150.73 
154.25 143.22 145.42 
147.06 138.69 139.19 
142.16 133.15 137.27 
143.54 135.95 140.37 
141.90 130.77 131.72 
131.20 123.98 126.94 
126.10 119.33 120.23 
129.33 112.25 121.78 
129.61 119.94 128.39 
130.91 121.68 130.37 
144.78 131.99 144.13 
143.41 136.30 141.95 
50 Stocks————. 
High Low. Last. 
141.41 138.47 138.92 
142.82 139.60 141.95 
141.15 139.18 140.1 
141.56 134.01 134.75 
135.72 132.00 133.52 


1931, see THE ANNALIST 
January, 1930, to June, 


e 9. For stocks included in these averages see 
or annual range back to 1911, 


see THE ANNALIST 


Shares Sold, New York Stock Exchange 


WEEKLY TOTALS AND DAILY AVERAGES 


Week Ended: 
1930 





Railroads. 





--RAILROADS.-—, 











c-IND. AND MISC.-. -————TOTAL. 

Av. Daily Total. Av. Daily. Total. Av. Daily. 
139,591 10,670,500 2, 425,114 11,284,700 2,564,704 
130.594 18,277,830 3,384,783 18,983,040 3,515,378 

Y 12,066,489 ; 234,535 12,502,070 2,315,198 
73,816 7,849,949 1,784,079 8,174,740 1,857,895 
68,801 7,433,298 1.376.537 7,804,822 1,445,337 

139,683 13,434,130 2,487,802 14,188,420 2,627,485 

469 18,081,132 3,348,358 ry 190, 3,553,827 

97,319 997, 2,044,778 9,425,230 2,142,098 
159,902 11,030,837 2,507, 11,734,405 2,666,910 
124,759 10,739,603 1,988,815 11,413,303 2,113,575 
79,893 7,955,481 1,473, 8,386,905 1,553,131 
80,141 9,274,545 1,717,508 9,707,305 1,797,649 
66,491 9,097,730 1,684,765 9,456,782 1,751,256 
197 7,903,063 1,463,530 8,190,329 1,516,728 
111,497 16,940,446 3,850,101 17,431,035 3,961,599 

,749 18,334,636 3,395,303 18,754,481 3,473,051 

859 19,360,895 4,400,203 19,769,475 4,493,062 

383 16,979,973 3,144,439 17,441,043 3,229,823 

290 14,029, 2,598,069 14,376,742 2,662,360 
71,648 4,190, 2,627,936 14,577,756 2,699,584 

1,598 13,224,107 2,448,909 13,502,737 2,500,507 

,334 10,967,161 2,492,537 11,237,030 2,553,870 
68,226 9.495, 190 1.758,368 9.863,610 1,826,594 
62,966 11,448,775 2,120,143 11,788,792 2,183,109 
103,504 13,471,380 2,494,700 14,030,300 2,598,204 
98,611 16,610,328 3,075,987 17,142,825 3,174,597 

x 651, 1,787,279 9,929,678 1 ,829 
85,365 9,104,113 1,685,947 9,565,083 1,771,312 

121,439 11,439,455 2,118,418 12,095,225 2,239,856 
89,924 10,489,733 2,097 ,947 10,989,353 2,187,871 
164,254 15,715,205 2,910,223 16,602,175 3,074,477 
121,306 649,005 1,601, 9,304,055 1,722,973 

376 6,751,401 1,250,259 7,109,831 1,316,635 
174,524 677,58 3,829,167 21,619,936 4,003,692 

5 8,861,110 1,772,220 9,176,060 1,835,210 

DAILY TOTALS 
DAILY. ——\ -—YEAR TO DATE. 
Ind. & Misc. Total. 1931 1930. 
1,300,599 2, 334,938, 87€ 498,152,050 
1,999,050 2,052,110 336,990,956 Holiday 
Ex. closed 
1,014,722 1,044,522 338,035,508 499,632,690 
2,913,687 3,020,867 341,056,375 501.187 400 
2,290,682 2,355,502 343,411,877 502,545,420 
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Europe From An American Point of View 


Continued from Page 46 


many avail herself of the Young Plan 
moratorium privilege, we shall not be re- 
quired to make the guarantee deposit. 
The money we shall have.released on 
Germany’s behoof should be regarded as 
the guarantee fund, which should be kept 
up to requirements by German repay- 
ments. 

I now confess myself completely at a 
stand. I,can’t make out what Washing- 
ton repliéd, except to invite attention to 
the fact that Paris was calling for modi- 
fication of or extraordinary interpreta- 
tion respecting the Young Plan, a busi- 
ness egregiously outside Washington’s 
field. “If,” said ‘Washington, “you have 
a real fear on this head, the other gov- 
ernments concerned in the Young Plan 
should expressly free you thereof.” 

I repeat, I am at a stand. Certain dis- 
patches indicate that the other govern- 
ments, Great Britain leading, have given 
sufficient assurances on that head, (b) 
above perhaps merely intimating that a 
precise formulation will follow. 

The latest dispatches indicate that the 
conference of representatives of the 
powers interested in the Young Plan, 
which is to open in London in the near 
future by invitation of the British Gov- 
ernment, will especially concern itself 
with the guarantee fund question. 

Paragraph (4) above is a little per- 
turbing. Maybe, however, it is only a 
sop to the French Die-hards, M. Laval 
proposing to submit his demand for “in- 
dispensable assurances” at the Greek 
Kalends. Or possibly M. Laval has been 
informed that such assurances will be 
forthcoming. Please note that Chancel- 
lor Bruening is reported to have told our 
Ambassador Sackett that Germany would 
make no armament increases during a 
Hoover moratorium period. 

Perhaps the following, in the procla- 
mation issued by the German Govern- 
ment on July 7, will be regarded as a 
“sufficient assurance”: 

All the alleviations which the Hoover 
Plan will bring will, without exception, 


be needed and used for consolidation of 
our public finances. Whatever allevia- 
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tion may come to the credit and money 
market must redound to the aid of Ger- 
many’s economy and business. 


It may, I suppose, be safely assumed 
that adhesion of all concerned to the 
Franco-American accord will soon be 
signified. Another episode of planetary 
importance happily concluded, another 
milestone reached on the road to the 
millennium. 

The Reichsbank’s statement as of June 
30 shows increase during the seven days 
of its reserve by about the equivalent 
of $52,000,000, including $2,300,000 in 
gold and the rest in foreign exchange. 
We see here the $100,000,000 short-term 
credit granted by the Banks of England 
and France, the Bank for International 
Settlements, and our Federal Reserve 
banks, partly offset by further gold ex- 
port. Through the help just noticed, in 
spite of an increase of the circulation by 
the equivalent of $135,000,000 to cover 
the settlement period needs, the ratio of 
reserve against outstanding notes was 
maintained just above the legal mini- 
mum, namely, at 40.1 per cent. 

It was hoped that the situation was 
now safely stabilized; but not so. On 
July 3 the Reichsbank had to meet fresh 
increasing demands for foreign exchange 
up to $14,250,000. Safeguarding meas-: 
ures seemed indicated. 

Three modes of procedure were pos- 
sible, or a mixture of the three, namely: 
Tightening of credit restrictions; addi- 
tional credits from foreign central banks; 
giving effect to that provision of the 
law which permits the Reichsbank under 
“extraordinary circumstances” to reduce 
its reserve ratio below 40 per cent. Of 
course, the third expedient was seen to 
be psychologically inexpedient. More- 
over, the law requires its adoption to 
be accompanied by increase of the dis- 
count rate by one-third. The rate being 
7 per cent, such increase would carry 
it above 9. The fact that Dr. Luther, 
President of the Reichsbank, had repeat- 
edly declared that under no circum- 
stances would the gold coverage be al- 


lowed to fall below 40 per cent, was. 


interesting and important, but even a 
Caesar has been known to bow to cir- 
cumstances. 

Reichsbank officials were quoted as 
ascribing the fresh increase of withdraw- 
al? in part to “attempt to exert political 
pressure” (obviously a glance at 
France), in part to “overhasty action of 
insufficiently informed provincial Amer- 
ican banks.” 

On July 1 the Reichsbank had used up 
all but $2,000,000 of its $100,000,000 
credit from foreign central banks. The 
next day it used up the remaining $2,- 
000,000 and $4,500,000 from its own re- 
serve. Fortunately that reserve had suf- 
ficiently accumulated to cover the neces- 
sities to include the 3d, so that the legal 
ratio was maintained. But on the night 
of the 3d the situation was critical, the 
ratio was menaced, drastic action seemed 
necessary. 

However, owing to an unexpectedly 
small demand for exchange on the 4th, 
the Bank was able to postpone an im- 
mediate decision. The General Council 
of the Bank met on the evening of the 
5th and voted for indefinite po3cpone- 
ment of emergency measures. 

Some relief was found through utiliza- 
tion of an old credit explained by the 
following announcement by the Interna- 
tional Acceptance Bank, Inc., of New 
York (an affiliate of the Bank of Man- 
hattan Trust Company): 

With regard to the dispatches which 
have reached this side from Germany, 


it is stated by the International Accept- 
ance Bank, Inc., that the secured credit 


which the Gold Discount Bank of Berlin 
(which is entirely owned by the Reichs- 
bank) is about to use consists of a 
$50,000,000 credit granted by a syndicate 
of well over thirty American institutions 
under the leadership of the International 
Acceptance Bank, Inc. 

The credit was originally arranged in 
1924 for a smaller amount, and has since 
then been increased to its present size. 
While it has been in existence since 1924 
and the Gold Discount Bank has paid 
regularly its commitment charge to the 
American syndicate as compensation for 
keeping this credit at their disposal, it 
has been availed of only once—1924—and 
since then it has not been used. 

Present circumstances, of course, fully 
warrant the use of the credit, as it was 
set un to provide a gold reserve in 
special circumstances just of the type 
which have now arisen. 

Some $20,000,000 of this credit was 
used up on July 6. Further action of 
the Reichsbank will be watched with ex- 
traordinary interest. There should, one 


presumes, be no difficulty about renewal 


of the $100,000,000 credit above referred-y, 


to (lapses July 16). 
HUNGARY 


T is understood that the Federal Re- 
| oor Bank of New York, the Bank 

for International Settlements, the 
Bank of England, and the Bank of 
France, have joined in extending a $20,- 
000,000 short-term credit to the Hungar- 
ian State Bank to tide it over the dif- 
ficulties created by its discounting of 
the Hungarian General Credit Bank’s 
paper. The Credit Bank is one of the 
most important of the Hungarian trad- 
ing banks, and, owing to the lack of 
confidence induced by the genera) situa- 
tion, it has suffered from heavy with- 
drawals. A good deal of the industrial 
life of Hungary has been financed 
through that bank. 


Holders of Australian Foreign Bonds Safe- 
guarded by Changed Fiscal Policy 
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to London against foreign interest and 
other charges, and this eased the situa- 
tion to some extent. In the meanwhile 
there has been a certain amount of cur- 
rency inflation, the currency having been 
increased by about £2,500,000 a month 
since the limit was removed, bringing 
the total on May 22 last to £50,600,000 
as compared with £38,855,000 on June I, 
1930. While an increase of nearly 
$60,000,000 in the currency in a year 
in itself does not appear large, it is, as 
a matter of fact, an increase of between 
nine and ten dollars per capita of Aus- 
tralia’s population in a period when busi- 
ness activity is at least 50 per cent be- 
low normal. It therefore borders upon 
serious inflation. 

Currency inflation is thus one of the 
most serious problems of the present 
situation. One of the alternatives of the 
plan adopted at Canbera for a policy of 
retrenchment was the proposal of E. G. 
Theodore, Commonwealth Treasurer, for 
an outright inflation policy much on the 
order of that followed by the Soviets, 
whereby Australian cost prices could be 
reduced to a minimum so as to enable 
Australians to undersell their rivals in 
foreign markets. Another plan offered 
by Premier J. T. Lang of New South 
Wales was a frank repudiation of obliga- 
tions to British bondholders in an ef- 
fort to secure a reduction in the Com- 
monwealth’s war debt to Great Britain, a 
policy which lies at the basis of the New 
South Wales refusal in May to meet its 
foreign debt payments, which the Com- 
monwealth was compelled to assume. 
The reduction of interest on the coun- 
try’s internal obligations, therefore, is 
after all a very conservative measure as 
compared with what Australian creditors 
face otherwise. 


The End of Another Socialistic Utopia 


The reduction of wages, salaries, ex- 
penditures for social service and the 
like, recommended by Sir Otto Niemeyer 
and finally adopted, is of far greater im- 
portance in the Australian situation than 
in the situations in other countries where 
similar expedients have been adopted to 
balance budgets. Wages in Australia, 
as a result of labor domination, are con- 
trolled by law; and, also as a result of 
labor domination, they have been in- 
creased to a point where they are far 
out of proportion to the production of 
the worker. Under the pressure of 
labor legislation there has also been 
built up a system of large allowances 
for social welfare, pensions and other 
gratuities which is far beyond the eco- 


nomic reserve built up by the services 
of those benefited. The operation of 
the railways, all owned’ by the govern- 
ments, is unduly expensive as a result 
of labor legislation. A proper reduc- 
tion in all these expenditures will be a 
material help in suiting outgo to income. 

The Australian Governments, and the 
Australian people as a whole, have been 
living far beyond their means. Workers 
have been paid more than they have 
earned; great development schemes have 
been set in motion with no proper re- 
gard for profitable use; immense enter- 
prises such as the establishment of a 
new ready-made national capital in the 
wilderness have beer undertaken; bonuses 
have been liberally handed out by the 
Government for the establishment of in- 
dustries which could not live over night 
without such support. There has been 
a régime of spendthrift extravagance in 
which the more conservative elements of 
the people have drawn unduly upon the 
future while the more radical elements 
have urged further extravagance for 
which inflation is to be the general 
panacea. The adoption of the general 
features of the Niemeyer scheme, there- 
fore, even though they involve a measure 
of repudiation for Australian bond- 
holders in Australia, is a triumph for 
conservatism and gives considerable as- 
surance for the future. 


Lehman Corporation 

The report of the Lehman Corpora- 
tion for the fiscal year ended on June 
30 shows a net asset value for capital 
stock of $74.17 a share on 873,400 shares 
outstanding, comparing with $73.81 a 
share on 1,000,000 shares on Dec. 31 and 
$88.97 a share on 1,000,000 shares at 
the end of the preceding fiscal year. On 
June 24 stockholders voted to retire 
126,600 shares held in the treasury, ac- 
counting for the smaller amount now 
outstanding, 

In the last six months the unrealized 
depreciation of the investment trust was 
reduced by $5,620,000 net to $18,860,000. 
This, the statement details, was accom- 
plished largely through taking realized 
losses on sale of securities. In the last 
year, the company has taken such losses 
to the extent of $9,293,284, of which 
$6,381,626 was in the last six months. 
This move is in accordance with a grow- 
ing policy among trust executives to 
take as many losses as possible at the 
most advantageous times in order to 
bring the cost of the portfolio more 
nearly into line with current prices. 

The balance sheet shows cash and gov- 
ernment and municipal bonds totaling 
$11,348,685 based on cost, against $16,- 
030,767 a year ago and $18,160,339 six 
months ago; investments in preferred 
stock $6,255,167 against $4,831,536 and 
$4,550,398 respectively, and total assets 
$84,336,202, against $99,693,522 and 
$103,611,760 respectively. Net assets or 
June 30 were valued at $65,488,201. 
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ERGERS—The Stand- 
ard Oil Company of 

New York and the 
Vacuum Oil Company 
have sent out letters 
to stockholders call- 
irg special meetings 

for: July 30 to ratify 
the proposed merger 
of the companies under the name of the 
Socony-Vacuum Corporation with au- 
thorized capital stock of $1,000,000,000. 
In view of the recent change in the 
terms to represent more nearly the shift 
in the relative positions of the companies 
during the period of litigation with the 
government, no serious opposition Is eX- 
pected from the stockholders of either 
organization. 

Stockholders of Standard Oil of New 
York are asked to vote also on changing 
the name to Socony-Vacuum Corpora- 
tion and on approving an increase in 
authorized capital to 40,000,000 shares 
of $25 par from the 18,000,000 shares 
now authorized in order to provide the 
shares necessary for the exchange of 
stock in acquiring the Vacuum property. 
On the basis of the stock of both com- 

anies outstanding on Dec. 31 last, 31,- 

15,797 shares would be required to 
effect the fusion on the amended terms 
of exchange, which are two and one-half 
shares of the new corporation for each 
share of Vacuum and one share for each 
share of Standard of New York. 

The stock not required in the exchange 
will be issued from time to time to ac- 
quire other properties and for other 
corporate purposes. That more than 
8,000,000 shares will be available for ex- 
pansion indicates to some that the direc- 





tors of both companies recognize the pos- 


sibilities for growth and expansion in- 
herent in the union of these companies. 

Explaining the change in the basis of 
exchange, the letters of both companies 
say: 
“The plan originally provided that the 
stockholders of the Vacuum Oil Company 
were to receive three shares of the cap- 
ital stock of the merged company for 
each share of their present stock and 
that the stockholders of the Standard 
Oil Company of New York were to re- 
ceive new certificates in the name of the 
merged company for their present 
shares. This basis was arrived at after 
a study among other elements of the 
values and operations of the two com- 
anies over a — of years ending 
Jec. 31, 1928. hanges in the situation 
during the lapse of time since then, oc- 
casioned by the protracted litigation with 
the government, prompted a re-examina- 
tion of the basis for the merger before 
submitting the plan to the stockholders of 
the two companies, whose respective ap- 
proval can alone make it effective. The 
ensuing review disclosed the necessity 
and justification for a revision of the 
original basis.” 

Upon ratification of the merger, the 
letter points out that the directors of 
the Socony-Vacuum Corporation will be 
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chosen in equal number from the two 
companies, thus giving each an equal 
voice in the management. Two sub- 
sidiary companies will be organized; the 
Vacuum Oil Company, Inc., and the 
Standard Oil Company of New York, 
Inc., to carry on the businesses now con- 
ducted respectively by the Vacuum Oil 
and the Standard Oil Company of New 
York. 

The union will be effected by the pres- 
ent Standard of New York changing its 
name to the Socony-Vacuum Corpora- 
tion, which will have all present assets 
of Standard of New York. The Socony- 
Vacuum Corporation will then acquire all 
assets of the Vacuum Oil Company. 


Delaware Valley Utilities Company 

The plan for exchange of common and 
preferred stock and debenture bonds of 
the National Water Works Corporation 
for stock and bonds of the recently 
formed Delaware Valley Utilities Com- 
pany has been declared operative with 
announcement by the committee of secur- 
ity holders of National Water Works 
that more than 75 per cent of all classes 
of outstanding stock has been deposited 
with the committee’s depositary. It is 
stated also that more than 70 per cent 
of the debentures have been deposited. 

Successful consummation of the plan 
for exchange of securities confirms the 
purchase, recently announced, by Dela- 
ware Valley Utilities from National 
Water Works, of twenty-four water 
companies operating in five States and 
with appraised: value in excess of $11,- 
000,000. This purchase was contingent 
upon acceptance of the exchange of 
securities by holders of not less than 
two-thirds of the stock of National 
Water Works. 

Under the plan, for each $1,000 of 
National Water Works 6 per cent de- 
bentures, due 1939, there will be issued 
in exchange $1,000 of Delaware Valley 
Utilities 6 per cent 25-year debentures, 
dated July 1, 1931. For each three 
shares of National $3.50 cumulative no 
par preferred stock there will be issued 
one share of $3 non-cumulative pre- 
ferred stock of Delaware Valley; for 
each three and a half shares of National 
Class A common, one share of Dela- 
ware Valley common; and for each 
seven shares of National Class B com- 
mon (or voting trust certificates) one 
share of Deiaware Valley common. 

The $1,500,000 par value of National 
Water Works debentures, 38,277 shares 
of preferred, 61,837 shares of A com- 
mon and 136,897 shares of B common, 
were widely distributed throughout the 
country, presenting a difficult problem 
to the committee in securing sufficient 
deposits to make the plan effective. 
However, they were successful in ac- 
complishing this prior to the expiration 
of time stated in the deposit agreement. 

The companies acquired by Delaware 
Valley Utilities from the National Water 
Works Corporation are: Reading Sub- 
urban Water Company, Girard Water 
Company (controlling Hammond Water 
Company), Shenandoah Citizens Water 
and Gas Company, Lehighton Water 
Supply Company, Mauch Chunk Water 
Company, Freeland Water Company, 
Hegins Water Company, Citizens Water 
Company of Tower City, Williams Val- 
ley Water Company, Citizens Water 
Company of Scottdale, Greenville Water 
Company, in the State of Pennsylvania; 
Riverton & Palmyra Water Company, 
Washington Water Company, Laurel 
Springs Water Works Company, Ideal 
Beach Water Company, Frenchtown 
Water Company, Jamesburg Water Com- 
paiy, Tuckerton Water Company, Bar- 
negat Water Company, Junction Water 
Company, in the State of New Jersey; 
Bolivar Water Company, in the State of 
New York; Ingleside Water Company, in 
the State of Tennessee; Pure Water 
Company, Mountain State Utilities Cor- 
poration, in the State of West Virginia. 


Insurance Companies Merge 
The boards of directors of Indepen- 
dence Indemnity Company of Philadel- 
phia and Commonwealth Casualty Com- 
pany of Philadelphia at special meetings 
‘approved a plan of merger and consoli- 
dation for the two companies, subject to 


the approval of the Insurance Commis- 
sioner of Pennsylvania and of the stock- 
haiders of both companies at meetings, 
which will be held shortly. It is unde- 
stood that the owners of a majority $f 
the stock of both companies have alrea@ 
approved the plan. 

arl M. Hansen, founder and pre#- 
dent of the International Reinsurante 
Corporation, which has a capital of $1,- 
500,000 and surplus in excess of $3,000,- 
000, recently acquired control of the 
Commonwealth Casualty Company and 
has effected a substantial improvement 
in its financial structure. In conse- 
quence ot the Independence-Common- 
wealth merger, Mr. Hansen and his as- 
sociates will control a majority of the 
stock of the new company and will be- 
come the dominating factor in it. 

The plan contemplates the election of 
Charles H. Holland as chairman of the 
board of directors, W. Freeland Ken- 
drick (now president of the Common- 
wealth Casualty Company) as_ vice 
chairman, and J. Horace Shale as presi- 
dent and general manager of the new 
company. The personnel of the board 
of directors of the new company has 
not yet been settled but it is understood 
that it will include many of the mem- 
bers of the boards of the merging com- 
panies as now constituted. 

The capital of the consolidated com- 
pany, which will be known as Indepen- 
dence Indemnity Company, will be $1,- 
000,000 and it is estimated that the sur- 
plus will be not less than $3,000,000 
after the consolidation plans have been 
completed. The estimated assets of the 
consolidated company will be approxim- 
ately $14,000,000. 7 


BANK STATEMENTS 


OSSIBLE future contingencies, com- 
bined with known losses and reduc- 
tions of holdings of securities to 

market value, have led the Chase Na- 
tional Bank ta make charges of $26,110,- 
130 in its books since March 25 last, ac- 
cording to the statement of the bank 
just issued. The statement of condition 
as of June 30 gives surplus and un- 
divided profits as $176,580,824, compared 
with $211,318,481 a year ago. 

This shows an apparent decrease of 
$33,737,657, but since March 25 the re- 
serve set up against future contingencies 
had been increased from $7,092,196 to 
$14,719,723. The difference between 
these figures, representing the increase 
in reserves, amounts to $7,627,527, which, 
deducted from the apparent decrease in 
surplus and undivided profits, leaves a 
balance of $26,110,130 which is missing 
from the surplus and undivided profits 
of the bank since June 30, 1930. 

The deposits of the Chase National 
have increased $13,735,000 since the last 
statement, issued as of March 25. The 
total as of June 30, however, represents 
a decrease of $167,890,800 since a year 
ago on the same date. Resources also 
shrunk in the year to the amount of 
$219,589,127, standing at $2,648,958,344 
as of June 30, 1930, and at $2,428,- 
369,217 according to the statement. 

Other statements published are as 
follows: 

American Express Bank and Trust Com- 
pany—Total resources as of June 30, 
$50,581,407, comparing with $38,782,- 
461 a year ago; deposits, $22,312,543, 
against $19,192,147: surplus and un- 
divided profits, $5,502,270, against $5,- 
129,965. 

American Trust Company, San Fran- 
cisco—Deposits, $241,300,000; surplus 
and undivided profits, $12,566,353; 
cash on hand and in banks, $50,900,- 
000; government bond holdings, $40,- 
168,000. 

Bank of America, National Association— 
Total resources on June 30, $338,300,- 
313, against $500,329,065 a year ago; 
deposits, $218,596,228, against $370,- 
641,172; surplus and undivided profits, 
$32,713,557, against $40,453,818. 

Bank of America National Trust and 
Savings Association and Bank of 
America, a California State Bank— 
Combined total resources, $1,120,645,- 
127; combined surplus and undivided 
profits, $56,466,772; combined deposits, 
$662,423,938. 


Bank of Manhattan Trust Company—Re- 
sources, $535,991,691, compared with 
$506,939,277; deposits, $454,251,770, 
compared with $432;192,576; surplus 
and undivided profits, $50,760,205, 
compared with $43,536,806, and capital 
$22,250,000, unchanged. Cash in vault 
and in Federal Reserve Bank as of 
June 30 amounted to $42,884,566, cash 
due from banks was $130,791,169 anc 
United States Government, State and 
municipal bonds amounted to $55,578,- 
418 at market prices. 

Bank of New York and Trust Company 
—Total resources as of June 30, $137,- 
596,518, compared with $146,450,214 a 
year ago; deposits, $108,071,183, com- 
pared with $113,859,829; surplus and 
undivided profits, $14,254,896, against 
$14,698,751; capital unchanged at $6,- 
000,000; cash on hand and due from 
banks, $14,816,260; holdings of United 
_— bonds and certificates, $16,426,- 


Bankers Trust Company — Resources, 
June 30, $840,555,062, against $879,- 
294,425 the year before; deposits, 
$604,225 ,290, against $732,005,517; sur- 
plus and undivided profits, $87,792,- 
422 against $86,321,394. 

Boardwalk National Bank, Atlantic City 
—Total resources on June 30, $2,886,- 
530; surplus and undivided profits, 
$747,693; deposits, $1,022,303. 

Central Hanover Bank and Trust Com- 
pany — Total resources, $816,394,326, 
compared with $800,064,915 the year 
before; deposits, $647,205,900, com- 
pared with $649,129,906; surplus and 
undivided profits, $83,630,595, com- 
pared with $84,136,126; capital un- 
changed at $21,000,000; cash on hand, 
in Federal Reserve Bank and due from 
banks and bankers, $87,279,126; hold- 
ings of United States Government 
bonds, $110,201,702. A reserve of $5,- 
000,000 was set up in the last quarter. 

Chatham Phenix National Bank and 
Trust Company—Resources as of June 
30, $295,894,084, against $326,335,888 
a year ago; deposits, $221,044,181, com- 
pared with $244,233,025; surplus and 
undivided profits, $16,446,613, against 
$19,703,267; capital unchanged at $16,- 
200,000. Reduction in surplus com- 
pared with a year ago is accounted for 
by the setting up of reserve for taxes, 
interest and contingencies reported at 
$1,296,694. Cash on hand and due 
from banks was $48,778,623; holdings 
of United States Government bonds, 
$20,833,784. 

Corn Exchange Bank Trust Company— 
Total resources, $290,094,460, against 
$293,845,421 a year ago; deposits, 
$237,629,219, against $253,002,659; sur- 
plus and undivided profits, $32,628,- 
963, against $23,295,991. 

Chemical Bank and Trust Company— 
Total resources, $520,232,972, against 
$481,474,540 a year ago; deposits of 
$379,776,335, against $395,946,262; sur- 
plus and undivided profits, $42,260,926, 
against $22,632,326; capital, $21,000,- 
000, against $15,000,000. Increase in 

capital and surplus reflects increase 
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in shares last September. The bank 
showed $145,626,720 in cash and due 
from banks and $57,658,378 in United 
States bonds and certificates. Reserves 
against dividends, taxes, interest and 
— obligations amounted to $2,036,- 


Cleveland Trust Company — Total re- 
sources, $313,882,028; deposits, $279,- 
473,785; surplus and undivided profits, 
$13,163,859. 

Commercial National Bank and Trust 
Company — Deposits, $100,079,145, 
against $105,503,290 last year; surplus 
and undivided profits, $10,158,074, 
against $9,452,847. 

Continental Bank and Trust Company— 
Total resources, $44,136,136, against 
$55,270,568 last year; deposits, $24,- 
620,125, against $35,732,148; surplus 
and undivided profits, $11,360,242, 
against $11,279,116. 

Empire Trust Company—Total resources 
on June 30, $99,002,094, against $95,- 
138,913 a year ago; surplus and un- 
divided profits, $6,561,655, after de- 
ducting $1,500,000 as a reserve for con- 
tingencies, comparing with $9,729,268 
a year ago; deposits, $84,700,635, 
against $78,998,984 a year ago. 

Fiduciary Trust Company—Resources as 
of June 30, $3,612,572; deposits, $1,- 
228,483; capital, $1,000,000; surplus, 
$1,000,000. No comparisons are avail- 
able because the bank began business 
only last month. Cash on hand and 
due from banks was $310,477; hold- 
ings of United States Government se- 
curities were $1,031,562. 

Fifth Avenue Bank — Total resources, 
$35,939,869, against $32,202,352 last 
year; deposits, $30,742,404 against 
$26,969,659; surplus and undivided 
profits, $3,822,557, against $3,707,144. 

French American Banking Corporation— 
Total resources, $102,918,979; deposits, 
$76,877,697; surplus and undivided 
profits, $4,492,499. 

Fulten Trust Company—Total resources 
on June 30, $23,710,938, against $21,- 
519,367 a year ago; surplus and un- 
divided profits, $3,450,825, against $3,- 
450,584; deposits, $18,125,177, against 
$15,916,152 a year ago. 

Guaranty Trust Company — Total re- 
sources, $1,863,116,541, against $2,038,- 
458,286; deposits, $1,352,734,933, com- 


pared with $1,379,329,829; surplus and’ 


undivided profits, $208,426,966, against 
$206,385,494. 

International Acceptance Bank — Total 
resources on June 30, $154,303,763, 
against $156,305,424 last year; surplus 
and undivided profits, $12,563,000, 
against $12,225,422; balance due banks 
and customers, $48,163,259, against 
$44,904,565 a year ago. 

Irving Trust Company—Total resources, 
$780,592,645, against $806,828,000; de- 
posits, $502,697,690, against $616,242,- 
550; surplus and undivded profits, 
$75,429,417, against $84,814,290; cap- 
ital unchanged at $50,000,000. The 
bank reports that as of June 30 $10,- 
000,000 was transferred from surplus. 
Half of this amount has been used to 
reduce the book value of the new 
building at 1 Wall Street and the 
balance added to general reserves. The 
statement shows reserves for contin- 
gencies of $8,723,882. Cash on hand 
and due from banks amounts to $155,- 
514,672 and holdings of United States 
Government securities come to $77,- 
655,572. 

Kings County Trust Company—Total re- 
sources, $37,762,665, against $37,441,- 
086; deposits, $30,529,281, against $30,- 
273,322; surplus and undivided profits, 
$6,530,215, against $6,410,435; capital 
unchanged at $500,000; cash on hand 
and in banks, $9,175,825; holdings of 
United States Government bonds, $5,- 
125,937. 

Liberty National Bank and Trust Com- 
pany—Resources as of June 30, $18,- 
232,997, compared with $20,588,551 a 
year ago; deposits, $13,127,597, against 
$14,008,972; surplus and undivided 
profits, $1,139,162, against $1,446,790; 
capital reduced during period from 
$3,000,000 to $2,250,000; cash and funds 
due from banks, $4,516,482; holdings 
of United States Government bonds, 
at market, $2,596,312. 

Manufacturers Trust Company — Re- 
sources as of June 30, $338,434,832, 
against $514,745,816 last year; de- 
posits, $237,308,556, compared — with 
$377,811,299; surplus and undivided 
profits, $24,380,508, against $58,944,- 
787; capital unchanged at $27,500,000; 
reserves, $12,308,508; cash and due 
from banks, $44,354,296; holdings of 
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United States Government securities, 
$30,689,108. 

Marine Midland Trust Company—Total 
resources on June 30, $107,535,491, 
against $106,228,188 in June, 1930; 
surplus and undivided profits de- 
creased during the year from $11,400,- 
642 to $9,632,842; deposits, $74,530,- 
691, against $80,475,711 a year ago. 

National City Bank — Resources as of 
June 30, $1,973,140,595, against $2,- 
078,337,253 a year ago; deposits, $1,- 
460,557,029, compared with $1,560,268,- 
690; surplus and undivided profits, 
$115,769,139, compared with $132,973,- 
146; capital unchanged at $110,000,- 
000. The decline in surplus and un- 
divided profits from a year ago is ac- 
counted for by the action of the bank 
last Fall in transferring $20,000,000 
from surplus account to reserves. Re- 
serves for contingencies, accrued inter- 
est, taxes and other items, $20,243,- 
416; cash in vault, in Federal Reserve 
and due from banks and bankers, 
$343,549,121; holdings of United States 
Government bonds and certificates, 
$223,030,410. 

National Exchange Bank and Trust Com- 
pany—Total resources on June 30, $5,- 
750,094; deposits, $3,288,224. 

New York Title and Mortgage Company 
—Total resources on June 30, $68,705,- 
103, against $67,650,910 a year ago; 
surplus and undivided profits, $44,655,- 
— against $43,879,343 on June 30, 
1930. 


New York Trust Company — Total re- 
sources on June 30, $410,212,539, 
against $418,432,008 last year; surplus 
and undivided profits, $35,643,994, 
against $35,688,379; deposits $323,577,- 
947, against $325,472,203 a year ago. 

Public National Bank—Total resources, 
$146,629,263, against $250,651,192 last 
year; deposits, $102,615,790 against 
$189,981,676; surplus and undivided 
profits, $13,873,292, against $16,510,- 
173. 

J. Henry Schroder Banking Corporation 
—Total resources $68,339,355; surplus 
and undivided profits, $5,579,855. 

J. Henry Schroder Trust Company— 
Total resources on June 30, $5,782,- 
767; surplus and undivided profits, 
$495,418; deposits, $4,368,411. 

Sterling National Bank and Trust Com- 
pany—Deposits, $9,310,000, comparing 
with $10,221,831 a year ago; total re- 
sources, $13,066,000, comparing with 
$14,834,214; surplus and_ undivided 
profits, $1,609,487, against $1,534,833. 

Trust Company of New Jersey—Total 
resources on June 30 $95,579,844; sur- 
plus and undivided profits, $8,402,810; 
deposits, $80,984,210. 

Trust Company of North America—To- 
tal resources, $4,390,655, against $5,- 
933,341; deposits, $3,474,251, against 
$4,586,347; surplus and_ undivided 
profits, $339,346, against $328,891; 
capital unchanged at $500,000; cash on 
hand and in banks, $1,114,344; hold- 
ings of United States Government, 
New York State and city obligations, 
$252,204. 

United States Trust Company—Total re- 
sources on July 1 were $90,444,736, 
against $89,459,657 last year; surplus 
and undivided profits, $27,805,275, 
against $27,000,665; deposits, $58,711,- 
818, compared with $58,411,244 last 
year. 

Wells Fargo Bank and Union Trust Com- 
pany, San Francisco—Total resources, 
$180,498,564, against $156,590,847 a 
year ago, excluding trust funds held 
by the bank; deposits, $153,127,362, 
against $128,712,200 a year ago; capi- 
tal, surplus and undivided profits, 
$17,228,298, against $17,167,471. 


CHANGES IN 
CAPITALIZATION 


ITH the consent of the second pre- 

W ferred stockholders of the Ameri- 

can Department Stores Corpora- 

tion, a reduction of the capital of this 

corporation has been effected, accord- 

ing to an announcement by W. H. Johns, 
chairman, finance committee. 

This was accomplished by reducing 


the amount of the capital, represented 
by the issue of outstanding and no 
par common stock, from $1,234,400 to 
$341,470. This latter figure is the 
equivalent of $1 per share on the com- 
mon stock outstanding, explained Mr. 
Johns. 

“The balance was transposed to sur- 
plus,” he said, “thus eliminating a defi- 
cit of approximately $90,000 on the 
balance sheet as of January 31, 19381, 
and establishing a surplus of $698,186 
as of May 31, 1931. 

“Written approval of the majority of 
second preferred stockholders was ob- 
tained for this action, which was taken 
in accordance with the general corpora- 
tion law of the State of Delaware where 
American epartment Stores has its 
registered office.” 


Federal Intermediate Credit Banks 

Public offering of a new issue of $15,- 
000,000 Federal Intermediate Credit 
Banks 3 per cent debentures is an- 
nounced by Charles R. Dunn, fiscal agent 
for these institutions at New York. 
These debentures are dated July 15, 1931, 
and are due in 3, 6, 11 and 12 months. 
They are priced on application and are 
secured by loans and discounts repre- 
senting advances made for production 
and marketing of crops and livestock 
under Act of Congress. 

Total assets of $176,350,608 are shown 
by the twelve Federal Intermediate 
Credit Banks, reporting as of March 31, 


. 1931. Under assets, loans and discounts 


are shown as $138,083,212. Under li- 
abilities, debentures outstanding total 
$109,575,000, and capital, surplus, re- 
serves and undivided profits $63,532,507 


Independence Shares Corporation 


Announcement is made that the in- 
vestment banking houses of E. H. Rol- 
lins & Sons Inc., of New York, Boston, 
Chicago, Philadelphia, San Francisco and 
Los Angeles, and Janney & Co. of 
Philadelphia have acquired a substantial 
interest in the Independence Shares Cor- 
poration, the depositor corporation of 
the fixed investment trust, Independence 
Trust Shares, and will head a banking 
group which will sponsor and engage in 
the distribution of these shares on a 
national scale. This step marks the 
first direct participation of either of 
these houses in the sponsorship and 
distribution of fixed investment trusts 
and brings to Independence Trust Shares 
an unusually strong sponsorship, the im- 
portance of which has become recognized 
as one of the prime requisites for in- 
vestment vehicles of this kind. 

The Independence Shares Corporation 
was formed in Philadelphia in May of 
last year and its board of directors in- 
cludes a number of prominent bankers 
and business men of that city. The 
trustee is the Pennsylvania Company 
for Insurances on Lives and Granting An- 
nuities, the oldest chartered trust com- 
pany in the United States and the larg- 
est in Pennsylvania. The portfolio of 
the trust comprises a group of common 
stocks of fifty of America’s leading cor- 
age including utilities, industrials, 

anks, oils, rails and insurance com- 


panies. By including in its portfolio 
stocks of banks and insurance companies 
the trust offers exceptionally wide di- 
versification. 


Western Utilities Corporation 

Offering is being made of a new issue 
of $2,500,000 Western Utilities Corpora- 
tion 5% per cent. gold notes, dated May 
15, 1931, and due Nov. 15, 1932. The 
notes, which are priced at 99% and ac- 
crued interest to yield over 6 per cent., 
are offered by Central-Illinois Company, 
H. M. Byllesby & Co., Inc., National 
Republic Company and Smith, Camp & 
Riley, Ltd. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Com. Share 


——Net Profit——_.—Ez “4 

Company. 1931. 1930.” 1931. {830° 
Associates Investment Co.: 

5 mo. My.31 $309,818 $336,131 $3.40 $3.73 
Eastern Steamship Lines: 

5 mo. My.31 *223,019 *58,014 
Evans Products Co.: 

Mar. 31 qr.. 5,116 90,086 02 37 


City Investing Co.: 
Yr. Apr. 30. 3,141,495 
Curtis Mfg.: 
Yr. May 31 329,356 
Loblaw Groceterias: 
Yr. May 31. $1,206,634 +1,190,327 


UTILITIES 

American Water Works and Electric: 

12 mo.My.31 6,077,827 7,727,648 h2.79 h3.84 
Bangor Hydro-Electric: 

12 mo.My.31 852,848 835,594 
Consolidated Gas of Baltimore: 

5 mo. My.31 3,374,213 3,258,340 j2.49 42.56 
Engineers Public Service Co.: 

12 mo.My.31 6,481,690 6,929,340 2.25 2.65 
Federal Light & Traction: 

12 mo.My.31 e2,108,555 e2,126,290 
Pennsylvania Gas & Electric: 

12 mo.My.31 313,659 e332,985 
Sioux City Gas & Electric: 

12 mo.My.31 e1,226,027 e1,253,745 
Third Avenue Railway System: 

11 mo.My.31 211,680 *244,537 
United Light & Power: 

12 mo.My.31 9,243,502 11,156,275 h1.63 h2.37 
Virginia Electric & Power: 

12 mo.My.31 e6,008,432 e6,041,966 


RAILROADS 
(Net Income) 


357,114 h39.00 5.57 


724,516 1.64 3.62 


B., R. & P. Rwy.: 

Mar. 31 qr.. *%184,431 57,557 p.96 
Long Island R. R.: 

Mar. 31 qr.. 156,224 80,180 14 07 


Western Pacific Railroad Co.: 
5 mo. My.31 *1,523,604 *1,549,431 ; 
*Net loss. {Profit before Federal taxes. 
h One shares outstanding at close of re- 
spective periods. e Profit belore deprecia- 
tion. j On average shares. 


PUBLIC UTILITY 
EARNINGS 


Alabama Water Service Company 
(Federal Water Service System) 
1931. 1930. 


Naas naga nas wine $858,071 $871,028 
Net earnings .......... 420,535 412,412 


Barcelona Traction, Light & Power Com- 


Year ended 


pany, Ltd. 
(Figures in pesetas) 
MON BOOM. 0656545550040: 8,401,153 8,382,917 
Net earnings .......... 5,469,575 5,646,667 
Five months’ gross..... 46,628,988 45,964,027 
Net earnings .......... 30,702,008 31,302,228 


Birmingham Gas Compapy 
(American Commonwealths Power System) 
Year ended April 30 

OS PEPE O OO $1,936,479 $1,896,698 
Net earnings after de- 
670,362 671,863 


DEOCIREION oc ccccrevee 
go Re eer ere 678,327 679,484 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, July 4, 1931 


STOCKS 


Net 
Sales. High. Low. Last.Chge 


72,900 Admir Al Gold 98 .90 98 + .03 
1,500 Amer Seaicone . 3 2% 3 
6,500 Andes Petrol 22 15 -22 02 

100 Assoc D & Pvtc ly ey 1b : 

700 Atlas Util $3 pf 37% 36% 37% 

1,700 Bagdad Copper 50 «39.0 


100 Brit Can .... , 4 4 4 aT 
100 Columbia Inv ... 8% 8% Bi 3% | 
1,000 Como Mines . 22 32 32-03 | 
600 Corp Trust Shs . 5% 44% 5 mK 
6,800 Det & Can Tr..... 1% 1% 1% 1% 
200 Eagle Bird Mines . 2% 2 2 ly 
1,009 Flag Oil ......... 1. 80 21.80 + OF 
200 Fuel Oil Motors . 3% 3% 3% % 
1,600 Homestead O & G ..1.01 94 .95— .10 


,600 
12 700 Inter Rustiess Iron 
10 Interstate Nat G.. 
100 Jenkins Telev .... 
2,200 Keystone Con M ... 
500 Kildun Mining .. 6% 6 
BIO BDO CS ciccese te Be 
10,000 Macassa Mines .... 36 31 = =.34 
Macfadden Pub ..... 17% 17% 1T% % 
100 N Y, Rio & BAL war \% % y+ ¥ 


1.87 1.80 1.84— .01 
614 % 


3 


4 45 .75+ 32 
..15% 15% 15% 3% 
4 4% 44h 





STOCKS. 
Net 
Sales High. Low. Last. Chge. 
400 Nitrate of Chile, B wi 2 1% 1% % 
1,300 N Am Tr Shares..... a 4% 44 i 
100 North Butte Min... 1.85 1.85 1.85 + .2 
400 Petro] Conv ........ 5 4% 5 ; 
1,000 Photocolor Corp .... .20 .20 ae. 6% 
600 Pioneer Gold ....... 2.50 2.25 2.25 -40 
100 Radio Sec .......... 2 2 24+ &% 
600 Railways Corp ..... 128 10 12%,+ & 
100 Royalties Man, A.... 24 2% 2% 
100 Seaboard Contl ...... 2 2 2 
13,000 Shortwave & Te) ... 4 34% 3% 
200 Splitdorf Beth ...... 1% #1 1 y% 
100 Super Corp, A ...... 6 6 6 
3,100 Trent Process ...... 50 .42 .42+ .01 
100 US ELL &P, B.... 64 6% 6% + % 
700 Ut Hyd&R shrs ww 3% 3% 3% % 
1,000 Wis Hold, A ........ 10% 10 10% % 
700 York Shares ........ 18% 18% 18% o* 
500 Zenda Gold ......... 13 «13 13 + .03 
INSURANCE, 
100 Seaboard Fire ...... 10% 10% 10% 





a LA EE tt al Pippi 


; 
; 
| 
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Bangor Hydro-Electric Company 


1931. 1930 

May gross , 171,897 169,754 
Net income before de- 

preciation .... 62,967 66,64 
Twelve months’ gross. 2,252,009 2,162,280 
Net income after depre- 

“aa 852,848 835,594 
Surplus after dividends 130,788 146,847 


California Water Service Company 
(Federal Water Service System) 
Year ended aay 31 
WOGS ... bceesiis 2,138,929 2,179,487 
et earnings. 1,140,240 =1,114,930 
Chester Water Service Company 
(Federal Water Service System) 


Year ended aay 31 
gross ee 577,012 579,122 
Net earnings : : 395,956 406,100 


Consolidated Gas, Electric Light and Power 
Company of Baltimore 
Year ended May 31: 
Total operating revenue 12,623,830 12,532,880 


Net operating revenue 4,272,660 4,174,774 
Net income ..... 3,374,213 3,258,340 
Surplus after dividends. 1,159,883 1,158,105 


Central West Public Service Company 
(Includes subsidiaries owned on May 31, 
irrespective of dates of acquisition) 


Year to Year to 
May 31 Dec. 31, 
1931. 1930. 
Gross earnings $3,036,272 $3,002,490 
Net earnings 1,188,114 1,133,445 


Derby Gas and Electric Corporation 
(Utilities Power and Light System) 
Year ended March 31 


We pcos am 1,406,376 1,562,230 

Net earnings 627,269 668, 154 

Total income . ‘ 645,610 689, 261 
Net income before _de- 
preciation and Fed- 

eral taxes , . 308,903 322,401 


Eastern New Jersey Power Company 
(Middle West Utilities System) 
Year ended March 31 


gross .. 2,795,968 2,649,940 
Net earnings 1,395,437 1,316,302 
Total income ... 1,365,795 1,283,963 
Net income before de- 

preciation and Fed- 

eral taxes . . 781,503 667,033 


Eastern Texas Electric Company 
(Engineers Public Service System) 
May gross .... ‘ 783,335 860, 296 
Net operating revenue. 298,116 336,052 
Twelve months’ gross. 9,935,277 10,035.293 
Net operating revenue.. 3,792,682 4,177,365 
Surplus after charges 1,539,757 2,212,886 
Jamaica Public Service Company 

68, 


May gross ... 455 68,573 
Net after expenses 25,916 28,28 
Twelve months’ gross 845,631 803,980 
Net after expenses.... 352,269 327,234 


Surplus after charges 239,952 
IHinois Power and Light Corporation 
(North American Light and Power System) 


Year ended May 31 
o ~ .... 36,172,857 37,608,401 
et income after depre- 
ciation, &c... ‘ 6,399,757 6,910,349 
Interstate Power Company 
(Utilities Power and Light System) 
Year ended March 31 


ST de cnstnaee ‘ 6,492,769 6,252,548 

et earnings | 3,378,362 3,215,733 
Total income . 3,353,362 3,260,871 
Net income before de- 

preciation and Fed- 

eral taxes . 1,371,923 1,324,109 


Indianapolis Power and Light Company 
(Utilities Power and Light System) 
Year ended March 31 


gross ... ee 10,193,155 10,427,799 
Net earnings 4,749,178 4,975,514 
Total income . 4,938,680 5,249,325 
Net income before de- 

preciation and 

eral taxes 3,317,629 3,617,610 


Newport Electric Corporation 
(Utilities Power and Light System) 
Year ended March 31 
gross ... 772,733 722,713 
Net earnings” , 397 ,026 


Total income ..... ; 423,597 393,747 
Net income before de- 

preciation and Fed- 

eral taxes . ese 345,211 294,807 
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NOTICE OF REDEMPTION. 
GREAT WESTERN POWER COM- 
PANY OF CALIFORNIA SERIES C 
6 PER CENT FIRST AND REFUND. 
ING MORTGAGE SINKING FUND 
GOLD BONDS. 


NOTICE IS HEREBY GIVEN THAT 
the GREAT WESTERN POWER 
COMPANY OF CALIFORNIA, a Cali- 
fornia corporation, will redeem, on 
Au “4 1, 1931, all of its outstanding 
ts “CG 6% First and Refunding 

ortgage Sinking Fund Gold Bonds 
aan February 1, 1922, in accordance 
with the provisions of the First and Re- 
funding Mortgage dated March 1, 1919, 
by which their payment is secured; and 
that upon presentation and surrender 
of said bonds, together with all their 
unmatured interest coupons, at the of- 
fice of the company, 245 Market Street, 
San Francisco, California, or at the of- 
fice of Bankers Trust Company, 16 
Wall Street, New York City. on or after 
said redemption date, the par value of 
said bonds and the interest accrued 
thereon to August 1, 1931, plus a 
premium of 6% upon their par value, 
will be paid to the holders thereof. 
Registered bonds should be accom- 
panied by duly executed assignments 
or transfer powers. Interest will cease 
to accrue on said bonds at the date 
specified for their redemption. 


By order of the board of directors, 


D. H. FOOTE, 
Secretary of the Great Western 
Power Company of California. 








American Security News: 
Bond Redemptions 


Federal Light and Traction Company 
(Cities Service System) 


1931. 1930. 
May gross . 646,959 658,095 
Net income before de- 
preciation 176,645 159,534 


Twelve months’ gross. . 8,337,816 8,453,151 


Net income before de- 


preciation . 2,285,055 2,302,483 
Balance after subsidia- 
ries’ preferred divi- 
dends ‘ : 2,108,555 2,126,290 


Pennsylvania Gas and Electric Company 
(American Electric Power System) 


May gross ‘ 105,485 112,553 
Net earnings 49,938 53,754 
Twelve months’ gross 1,328,468 1,335,514 
Net earnings 619,031 626,428 
Net income before de- 

preciation . : 313,659 332,985 
Balance after preferred 

dividends 208,675 227,985 


Sioux City Gas and Electric Company 
(American Electric Power System) 


May gross . 252,158 = 197 
Net earnings 123,998 20,688 
Twelve months’ gross 3,410,838 3384-710 
Net earnings 1,793,841 1,790,069 
Net income before de- 

preciation 1,226,027 1,253,745 
Balance after preferred 

dividends 887,318 915,036 
Scranton-Spring Brook Water Service Com- 


any 
(Federal Water Service System) 
Year ended May 31 


gress ... 5,197,136 5,423,173 
Net earnings 3,530,308 3,642,612 
Tampa Electric Company 
May gross .. 364,515 368,648 
Net after taxes 141,669 113,299 
Twelve months’ gross 4,545,287 4,576,375 
Net after taxes 663,133 1,502,378 
Net income 1,610,939 1,454,99. 

Surplus ' Sack 451, 337, 


Westmoreland Water Company 
(Community Water Service System) 
Year ended April 30 
454,122 467,698 


gross earnings 

Net earnings 3,378,640 3,215,733 
Allentown-Bethlehem Gas Company 
(United Gas Improvement System) 

, 1930. 1929. 

Gross revenue $1,588,351 $1,545,292 

Net earnings after de- 


preciation 621,020 596,487 
Total income 648,527 630,390 
Net income 489,303 450,614 
Balance after preferred 

dividends 416,902 380,614 


Compania Hispano-Americana de Electric- 
idad, S. A.—Chade 
(Figures in gold pesetas) 
Gross income .119,910,354 120,756,628 
Net earnings . 115,064,354 115,628,606 


Net income after depre- 
ciation 54,219,577 52,718,513 
Brought forward . 4,480,009 5,550,711 
*Carried forward ..... 4,859,791 4,480,009 
*After dividends, tlirectors’ fees and statu- 
tory reserves. 


Georgetown Gas Light Company 
(Washington and a System) 


Gross revenue 1,070,283 994,988 
Net earnings 199°830 195,629 
Total income 216,080 214,618 
Net income . 156,592 154,070 


Havana Electric and Utilities C wo 


Gross earnings 6,172,253 4,409,2 
Net after taxes and ex- 

penses 6,039,974 4,315,795 
Net income 5,991,106 4,229,131 
Balance after preferred 

dividends 3,305, 929 1,543,968 


RAILROAD EARNINGS 


Chicage, Indianapolis & Louisville 


1931. 1930. 
May gross . ; $991,823 $1,309,113 
Net operating income 53,957 129,819 
Five months’ gross.. 4,906, por 6,456,413 
Net operating income. 152,356 462, 


Colorado & Southern 
(Including Fort Worth & Denver City and 
Wichita vay Railway) 





May gross ... 1,108,389 1,562,912 

Net operating income. 12,234 100,319 

Five months’ gross 6,165,029 8,519,721 

Net operating income 446,393 1,033,824 
Gulf, Mobile & Northern 

May gross ......... 370,366 560,366 

Net operating income. 6,079 76,187 

Five months’ gross 1,830,703 2,654,158 

Net operating income. 33,280 254,888 
Illinois nampa System 

May gross 


0,653,734 12,908,304 
Net operating income 853,989 1,457,642 
Five months’ gross 50, $58. 903 66,295,705 
Net operating income.. 2,670,963 8,313,412 
Nashville, Chattanooga & St. Louis 
May gross ...... 1,304,883 1,644, me 
Net operating income ,061 68,4 
Five morths Toss 6,925,289 8,615, +05 
Net operating income 485,790 960,258 
Pittsburgh & Lake Erie 
1,561,423 2,572,880 
285,574 763,592 
8,053,655 11,894,575 
1,652,662 2,896,581 


May gross 

Net operating income 
Five months’ gross... 
Net operating income 


Western Pacific 


May gross 1,110,952 1,215,063 
Deficit after charges. 355,026 360,374 
Five months’ gross. 4,953,424 5,603,737 
Deficit after charges.. 1,523,604 1,549,431 


Buffalo, Rochester & Pittsburgh 
May gross ; 3,153,582 3,930,428 
Net after taxes. . 247,808 468,189 
Total income 439,840 264 
Net loss after charges 184,431 *57,557 
*Income 


Railway Express Agency, Ine. 
1931. 1930. 
Charges for tonaeper- 


tation ... 18,546,494 21,905,588 
Other revenue and in- 

Sc cadedcamabade ti 3 317,647 363,802 
Total revenue and in- 

Se cc tcdaean 18,864,141 22,269,390 
Operating: expenses. 9,649,561 10,924,220 
Express taxes .... 108,488 32,343 
Interest and discount. 145,724 44,709 
Other deductions 5,886 733 


1, 
Total deductions 9,909,661 11,203,006 
Rail transportation rev- 


enue ..... 8,954,480 11,066,384 
BOND REDEMPTIONS 


Detailed aiemeeien « on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 

DDITIONS last week to the list of 

bonds called for redemption in 

July before their maturity dates 
consisted of several small lots of mu- 
“a al obligations. 

e total for the month is now $91,- 
115,000 compared with $73,900,000 in 
June and $39,819,000 in July, 1930, at 
corresponding dates. 

Bonds called this month are classified 


as follows: 
Industrial 


Public utility ... 65,932,000 
State and nape 2,748,000 
Foreign . . 10,440,000 
Railroad ...... : . 690,000 
Miscellaneous ; 2,306,000 

Total .. . - $91,115,000 


Albuquerque, N. M., various of paving 
bonds, called for payment. 

Bell County, Texas, Bonds 91-140, inclusive, 
of Road District 5 5s, due Feb. 1, 1954, 
called for payment on July 10, 1931, at 
Harris Trust and Savings Bank, Chicago. 

Berlin City Electric Company, Inc. (Ber- 
liner Staedtische ee eee Ak- 
teingeselischaft), $95,000 of 30-year de- 
benture 6s, due Feb. <i 1959, called for 
pays ent S par on Aug. 1, 1931, at Dillon, 

o., New York; Guinness, Mahon 
& Ga. gn ey Mendelssohn & Co., Am- 
sterdam; Nederlandsche Handel-Maat- 
chappij, Amsierdam; Credit Suisse and 

Societe de Banque Suisse, Zurich or 
Basle; Skandinaviska Kreditaktiebolaget, 
Stockholm. Numbers called: M16Z2 low- 
est, M14807 highest. 

Bozeman, Mont., various of bonds and war- 
rants, called por Reyment on July 1, 1931, 
at office of the City Treasurer. 

Brighton, Col., various of water-works 
bonds, Series B, dated Aug. 15, 1918, 
called for payment on Aug. 15, 1931. Num- 
bers called: 1-6, inclusive. 

Budd Beatty Company, $21,000 of first 6s, 
due Feb. 1, 1941, called for payment at 
ho . 1, 1931, at the Pennsylvania 
 ~ XE or Insurance on Lives and 

i Annuities, Philadelphia. Num- 
bers called: $1,000 denomination, 15 low- 
est, 991 highest. 

Bundy Tubing Company, entire issue of 
6% per cent notes, due Feb. 1, 1934, called 
for payment at 101 on Aug. 1, 1931, at 
Union Guardian Trust Company, Detroit. 

Canyon County, Idaho, Bonds 11-15, inclu- 
sive ($1,000 denomination), of bridge 4% 
per cent and 5 per cent bonds, called for 
payment on July 1, 1931. 

Chester, Mont., Bond 5 ($1,000 denomina- 
tion) of 6 per cent water-works, called 
for payment on July 1, 1931. 

Cleveland Union Terminals Company, $137,- 
oce of first 54s, Series A, due April 1, 
1972, and first B 5s, due April 1, 1978, 
called for payment at 105 on Oct. 1, 1931, 
at J. P. Morgan & Co., New York. Cou- 
pons due Oct. 1, 1931, should be collected 
in the usual manner. f 

E) Paso County, Col., Bonds 1-5, inclusive, 
of Consolidated School District 49, 6 per 
cent bonds. called for payment on Jyly 1, 
1931, at office of the County Treasu 4 

Filer, Idaho, Bonds € and 7 of municipfl 6s, 
dated July 1, 1924, called for paymegt on 
pow dy 1, 1931, at First National Bank, Filer, 

a 

Gallatin County, Mont., Bonds 276-400, in- 
clusive, of 54 per cent second road bonds 
called for payment on July 1, 1931, at 
Central Hanover Bank and Trust Com- 
pany, New York. 

Great Consolidated Electric Power Com- 
pany. Ltd. (Daide Denrvokuv Kabushiki 
Kaisha). $250.00 of first. 7s, Series A, due 
Aug. 1, 1944, called for payment at par on 
Aus. 1, 1931, at Dillon. Read & Co., New 
York, or J. Henrv Schroder & Co., Lon- 
don. Lowest and pies numbers called: 
D26. D988; M12, M14368 

Greek Government, $63.500 of secured 6 per 
cent stabilization and refugee loan of 
1928, due Feb. 1, 1968. called for npavment 
at par on Aug. 1, 1931, at Spever & Co. 
and National City Bank. New York. Low- 
est and hirhest numbers called: D94C, 
D2452; M9214. M15461. Couvons due Aug 
1, 1931. should be collected in the usual 
manner. 

Lewiston. Idaho, $8.000 of 4% per cent gen- 
eral refundine bonds. called for nayment 
on Julv 1. 1931. Numbers called: $1,000 
denomination, 68-75, inclusive 


Maywood, Ill., $36,500 of special assessment 
bonds, called for payment on July 25, 
1931, at office of the Village Treasurer 

Missoula County, Mont., various of bonds 
and warrants, called for payment on July 
1, 1931, at office of the County Treasurer, 
Missoula, Mont. 

Navarre County, Texas, Bonds 50-53, in- 
clusive ($1,000 denomination), of Road 
District $, 5 per cent bonds, called for 
payment on July 1, 1931 

North Western Refrigerator Line, entire is- 
sue of equipment trust first lien certifi- 
cates, Series C, 54s, due Aug. 1, 1932, to 
Feb. 1, 1938, called for payment at 101 on 
Aug. a 1931, at Irving Trust Company, 
New York. 

Our Lady of Geod Counsel Reman Catholic 
Church (Congregation of), $6,000 of first 
6s, due July 15, 1933-1934, called for pay- 
ment at 102 on July 15, 1931. at Hibernia 
Bank and Trust Company, New Orleans. 
Numbers called: Due July 15. 1933, D17, 
D19, D21, D25, D26; due July 15, 1934, 
D30, D31, D33, D34, D35, D41, D42. 

Pennsylvania Power and Light Company, 
entire issue of first and refunding A 7s, 
due Feb. 1, 1951, called for payment at 
105 on Aug. 1, 1931, at Guaranty Trust 
Company, New York. The Pennsylvania 
Power and Light Company will purchase 
al) or any of these bonds at 105 and ac- 
crued interest, discounted on a true dis- 
count basis at the rate of 2 per cent per 
annum from date of presentation to Aug 
1, 1931, upon surrender of bonds to its 
office, 2 Rector Street, New York. Cou- 
pons due Aug. 1, 1931, should be collected 
in the usual manner. 

Pocatello, Idaho, Bonds 5C€ and 51_($1,000 
denomination) of Improvement District 
28, 6% per cent bonds, called for payment 
on July 1, 1931 

San Pete County, Utah, entire issue of 
North San Pete School District 5s, due 
Aug. 1, 1939, called for payment on Aug 
1, 1931, at Irving Trust Company, New 
York 

Sanders County, Mont., entire issuc of 
funding & per cent road warrants, called 
for payment on July 1, 1931 

Seattle Wash., various of local improve- 
ment bonds, called for payment on various 
dates between June 25 and Julv 13, 1931, 
inclusive, at office of the City Treasurer 

Sheridan, Wyo., $7,000 of paving bonds, 
called for payment on July 1, 1931, at 
Guaranty Trust Company and Chemical 
Bank and Trust Company, New York. 

Seda Springs, Idaho, various of (Caribou 
County) municipal water-works bonds. 
called for pavment on July 15, 1931, at of- 
fice of the City Treasurer 

Stillwater County. Mont., Bonds 37 and 38 
$1,000 denomination) of School District 32, 
6 per cent building bonds, called for pay- 
ment on July 1, 1931 

Stites, Idaho, Bond € of water 6s, Gated 
Jan. 1, 1912. called for payment on Julv 1, 
1931, at Citizens State Bank, Roskia’ 
Idaho. 

Washington (State of), entire issue of gen- 
eral fundine 5% per cent bonds, due Feb. 
1, 1941, called for navment at par on Aug. 
a 1981, at National City Bank, New York 








BOND REDEMPTION NOTICES 


in The New York Times 
Week Ended Tuesday, July 7, 1931 


Allgemeine Elektricitats-Geselischaft 20 yr 
8. F. 7% G. deb., due Jan. 15, 1945. 
July 3, Page 32 


The American Agricultural Chemical Co. 
First Refunding Mortgage 7%% 8S. F. G. B., 
Series ‘‘A,"’ dated Feb. 1, 1921 

July 3, Page 32 


Banco Agricola Hipotecario, see - Co- 
lombia, Guaranteed 20-yr - 
issue of January, 1927 due Jan 15 1947 

July 7, Page 39 


Blackstone Valley Gas and mactste Co. Mtg 
and Coll. Trust, Series A B., due 
April 1, 1951 July L Page 43 


Consolidated Gas, Electric Light and Power 
Co. of Baltimore, Series F, 5% First Re- 
funding Mtg. S. F. G. B July 3, Page 32 





Kingd of Rou i Monopolies Institute 
7% Guaranteed Ext. S. F. G. B. Stabiliza- 
tion and Development Loan of 1979, due 
Feb. 1, 1959. July 3, Page 32 


Greek Government 40-yr. 6% Secured S. F 
G. B., Stabilization and Refugee Loan of 
1928. July 7, Page 39 

Nebraska Power Co. ist Mtg. 5% 30-yr. G. B 
Series A, and ist Mtg. 6% 30-yr. G. B. 
Series B, both due June i, 1949 

July 1, Page 43 

New York Telephone Co. 30-yr. 8. F. 6% G. 

Deb. Bonds, due Feb. 1, 1949 
July 2, Page 47 

Pan American Petroleum and Transport Co. 
10-yr. Convertible 6% S. F. G. B., due Nov 
1, 1934. July 6, Page 31 

Pennsylvania Power and Light Co. ist and 
Refunding Mtg. G. B., Series A, 7%, due 
Feb. 1, 1051. July 6, Page 31 

Pennsylvania Power and Light Co. (Columbia 
and Montour Elec. Co.) ist: Mtg. 30-yr. 5% 
G. B. July 1, Page 43 

es Electric Power Cp. ist Mtg. G. 

5%% Series, due 1972..July 1, Page 43 

Port of Havana Docks Co. ist Mtg. 30-yr 
5% G. B., due Feb. 1, 1941..July 1, Page 43 

Searsdaie Supply Co. ist Mtg. 6% Sinking 
Fund, No. 1 Chase Road-Building Bonds, 

July 3, Page 32 


Clippings of advertisements listed above 
mailed, without charge, if requested 
within 30 days 
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Securities News of Out-of-Town Markets 


HI The report of the Van 
Sweringen Corporation, a 


real estate company, for the period 


from May 1 to Dec. 31, 1930, shows a net 
loss of $1,058,538 on its operations, ex- 
clusive of those of subsidiaries. This 
operating loss, with one of $10,500,000 
resulting from the sale of 500,000 shares 
of Alleghany Corporation common stock, 
converted a paid-in surplus of $8,703,643 
on May 1, after discount and expense on 
five-year 6 per cent gold notes and or- 
ganization expense, into a deficit of 
$2,854,895 on Dec. 31. The pro forma bal- 
ance sheet of March 31 showed a surplus 
of $8,844,179. 

The Van Sweringen Corporation was 
incorporated on April 22, 1930. It ac- 
quired from the Van Sweringen interests 
all outstanding stock of subsidiaries con- 
trolling buildings in Cleveland besides 
500,000 shares of Allethany Corporation 
common stock. This stock was later sold 
to the Cleveland Terminal Building Com- 
pany at $10 a share. 

The sale of the Alleghany Corporation 
stock was made with the understanding 
that it could be repurchased at the selling 
price. 

The 500,000 shares of Alleghany Cor- 
poration common stock were replaced 
with $15,000,000 of government secur- 
ities. The balance sheet as of Dec. 31 
shows that O. P. and M. J. Van Swer- 
ingen provided $10,087,000 of these secur- 
ities under agreement. Against these 
$10,087,000 of assets there is set up 
among liabilities a corresponding total 
which, with other items, is listed as “non- 
negotiable obligations.” An explanatory 
statement says: 

“The $15,000,000 United States Treas- 
ury certificates appearing on the balance 
sheet of the Van Sweringen Corporation, 
which were acquired in 1930, matured on 
June 15, 1931, and these were replaced 
in the treasury of the corporation by 
other United States Government obliga- 
tions of the same principal amount. The 
United States Government obligations 
are not held as collateral for the cor- 
poration’s five-year 6 per cent gold notes, 
but are held by the corporation unpledged 
and no disposition thereof can be made 
except as provided in the indenture un- 
der which the corporation’s five-year 
notes were issued.” 

The income account of the Van Swerin- 
gen Corporation from May 1 to Dec. 31 
shows interest and other income of 
$89,151, expenses of $7,052 and interest 
paid on gold notes of $1,140,637, leaving 
a net loss of $1,058,538. 

The balance sheet of the Van Swer- 
ingen Corvoration on Dec. 31 shows total 
assets of $72,585,060, against $74,207,730 
in the pro forma balance sheet of March 
31. Cash on deposit was $1,143,850 on 
Dec. 31, against $17,096,265 cash listed 
in the pro forma balance sheet. 

The Cleveland Terminal Building Com- 
pany, a subsidiary of the Van Sweringen 
Corporation, reported for the period May 
1 to Dec. 31 consolidated net income as 
follows: Rentals and other operating in- 
come, $2,746,573: dividends, interest and 
sundry income, $713,294; total income, 
$3.459,867; operating expenses, $1,568,- 
070; taxes and insurance, $371,555; bal- 
ance, $1,520,242; deduct net operating in- 
come prior to dates of completion of 


building, credited against carrying 
charges capitalized, $129,092; leasehold 
rents, $409,412; interest, less interest 


capitalized during construction, $525,864; 
depreciation, $362,068; net income, 
$93,806. 

The balance sheet of the building com- 
pany shows total assets of $97,004,539. 
Its liabilities include $26,920,517 due the 
Van Sweringen Corporation for ad- 
vances. The statement issued by the Van 
Sweringen Corporation says it is con- 
tingently liable as guarantor on an 
$8,000,000 mortgage loan of the build- 
ing company until $4,000,000 has been 
paid. . 

J. D. Adams Manufacturing Company 

The J. D. Adams Manufacturing Com- 
pany has declared a quarterly dividend 
of 30 cents on the common stock, payable 
Aug. 1 to stock of record July 15, placing 
the stock on a $1.20 basis, against $2.40 
previously. 

For Transactions on the Ohio Stock Ex- 
changes See Pages 70. 71 and 72 


The report 


QOUTHERN 3". 


solidated Gas, Electric Light and 
Power Company of Baltimore for the 
five months ended May 31, 1931, shows 
net income of $3,374,213, after taxes, de- 
preciation, interest, &c., equivalent, after 
preferred dividends, to $2.49 a share on 
1,165,724 average no-par shares of com- 
mon stock outstanding during the period. 
This compares with net income of $3,258,- 
340 in the corresponding five months of 
1930, equal to $2.56 a share on the 
1,092,838 average common shares then 
outstanding. 
The income account for the five months 
aes May 31, 1931, compares as fol- 
ows: 








1931. 1930. 
Gross revenues......... $12,623.830 $12,532,880 
Exp, taxes & deprec. 8,351,170 8,358,106 
Operating income $4,272,660 $4,174,774 
Other income ......... 340,564 183,976 
Total income ......... $4,613,224 $4,358,750 
Fixed charges ......... 1,239,011 1,100,410 
Net income ......... $3,374,213 $3,258,340 
Preferred dividends 465,742 460,977 
Common dividends 1,748,588 1,639,258 
Surplus ........ 59,883 $1,158,105 


.... $1,159,883 


Alabama Water Service Company 

The Alabama Water Service Company, 
a subsidiary of the Federal Water Serv- 
ice Corporation, reports gross revenues 
of $858,071.10 for the year ended May 
31, 1931, as compared with $871,028.44 
for the preceding twelve months. Oper- 
ating expenses, maintenance and taxes, 
other than Federal income tax, totaled 
$437,536.51, as against $458,616.08. 


Machinery Companies to Merge 


A contract for the merger of the Ful- 
ton Iron Works Company of Wellston, 
Mo., suburb of St. Louis, with the Gos- 
lin-Birmingham Manufacturing Company 
of Birmingham, Ala., has been approved 
by the directors and a stockholders’ 
committee of the former company. 


Memphis Natural Gas Company P 
The Memphis Natural Gas Company, 
affiliate of the Appalachian Gas Cor- 
poration, reports sales of 9,637,542,700 
cubic feet of natural gas for the twelve- 
month period ended May 31, 1931, against 
8,264,895,500 cubic feet for the preced- 
ing twelve-month period, a gain of 16.6 
per cent. The company, which owns a 
210-mile pipeline extending from the 
Monroe field of Louisiana to Memphis, 


Tenn., with a hundred-mile extension 
under construction to Jackson, Tenn., 
sells gas under long-term contracts to 


Memphis Power and Light Company, 
Mississippi Power and Light Company, 
Arkansas Power and Light Company and 
Louisiana Power and Light Company, 
and has entered into contract to sell to 
West Tennessee Power and Light Com- 
pany. 


Southern Natural Gas Corporation 
_The Southern Natural Gas Corpora- 
tion, a subsidiary of the Tri-Utilities 
Corporation, reports that its net income 
available for interest and other charges 
for the five months ended May 31, 1931, 
amounted to $780,538. This sum com- 
pares with interest requirements of 
$445,912.50 for the five-month period 
on the $17,836,500 Southern Natural Gas 
Corporation First Mortgage 6 per cent 
Sinking Fund Gold Bonds outstanding 
May 31, 1931. Gross revenues for May 
were $244,335. Operating expenses, 
maintenance and taxes, other than Fed- 
eral income tax, totaled $102,963, leav- 
ing net income of $141,372. For the five 
months ended May 31, gross revenues 
were $1,355,386 and operating expenses, 
maintenance and taxes, other than Fed- 
eral income tax, aggregated $574,848. 

Sales of gas by the Southern Natural’s 
interstate transmission system, which 
extends from the Monroe and Richland 
gas fields in Louisiana through Missis- 
sippi to Birmingham, Ala., and At- 
lanta, Ga., with branches to many 
other cities and towns in the Southeast, 
amounted to 1,134,423,000 cubic feet in 
May, bringing total sales for the first 
five months of this year up to 6,368,029,- 
000 cubic feet. 


For Transactions on the Southern Stock 
Exchanges See Pages 70, 71 and 72 


OSTON The Engineers Pub 
lic Service Company 
reports consolidated cross earnings 

for the twelve months ending May 31, 
1931, of $52,796,970 and net earnings of 
$22,505,009, which compares with $51, 
848,289 and $22,142,791 respectively fo 
the twelve months ending May 31, 1930. 
The balance applicable to reserves and 
to Engineers Public Service Company 
was $11,181,179, equivalent after retire 
ment reserve and Engineers Public Serv- 
ice Company preferred dividends to $2.27 
per share on the 1,909,697 common 
shares outstanding. This compares with 
$11,628,839, or $2.65 per share on the 
1,904,029 common shares outstanding fo1 
the twelve months ending May 31, 1930 


American Soda Fountain Company 


The American Soda Fountian Company 
has declared an initial dividend in liqui- 
dation of $2.50 in cash and one share of 
preferred stock of the United American 
Soda Fountain Company for each Amer 
ican Soda share held, both payable July 
15 to stock of record July 10. 

On August 1, 1929, stockholders were 
advised of sale to the United American 
Soda Fountain Company of American 
Soda Fountain properties, other than 
cash and accounts receivable and St. 
Louis real estate, and the receipts by 
American of 10,323 shares of 7 per cent 
cumulative preferred stock of United 
American ($20 par). Indebtedness of 
American has now been paid in full and 
accordingly this distribution is being 
made as <« partial return of capital 
Dividends on the United American stock 
have not been paid since February 1, 


1930. 
After the current payment, remaining 
assets will consist of $80,000 face value 


of notes representing time payments on 
sales of soda fountains and fixtures, of 
which 25 per cent are more than 60 days 
due, St. Louis real estate which although 
assessed for $11,710 is of doubtful value, 
and a small amount of cash. Owing to 
depressed conditions, the company has 
been forced to repossess a number oi 
fountains and resell them on time, with 
the result that a substantial amount of 
its notes receivable mature in 1932 and 
1933. 


Capital Administration Company 


The Capital Administration Company 
Ltd., reports as of June 30, 1931, net 
assets equivalent to $15.47 a share on 
the 143,405 shares of Class A stock out 
standing, as compared with $14.68 a 
share on the same number of shares on 
Dec. 31, 1930. These figures are on the 
basis of securities at market value, which 
on June 30, 1931, was $1,760,461 less 
than book value. At the end of 1930 the 
portfolio had a market value $2,491,475 
under book value. 

Investments at cost on June 30 were 
valued at $9,729,292, consisting of $2,- 
236,985, or 25.51 per cent of bonds; $3,- 
267,806, or 36.75 per cent of preferred 
stocks, and $4,224,500, or 32.24 per cent 
of common stocks. 

During the first half of this year the 
company paid $102,375 in dividends on 
the preferred stock, this total including 
the payment which was deferred last 
December pending plans to reduce the 
stated value of the class A stock. Asa 
result of a change in stated value $2,- 
635,445 was transferred from capital to 
surplus without changing the number of 
shares of Class A _ stock outstanding 
When the change was made, it was pro 
vided that no dividends should be paid 
on the common stock out of the surplus 
so transferred. 


Melville Shoe Company 


The Melville Shoe. Company has de 
clared the regular quarterly dividends of 
50 cents on common stock; 7% cents on 
second preferred stock and $1.50 on first 
preferred stock, all payable Aug. 1 to 
stock of record July 17. 

Ward Melville, president, stated that 
during the first half of the year a 
$250,000 mortgage on the company’s new 
warehouse in Worcester, Mass., had been 
paid off and that sinking fund require- 
ments of the first preferred stock for 
the current year had been anticipated 
in full. 


For Transactions on the Boston Stock 
Exchange See Pages 70, 71 and 72 


Financing for 


BUFFALO fetta 


Gas and Electric Corporation in 
the form of a new issue of $10,000,000 
of its 3 per cent gold notes dated July 
16, 1931, and maturing July 15, 1932, 
is announced by the Chase Harris Forbes 
Corporation. The proceeds will be used 
in part for the retirement on Oct. 1, 
1931, of $1,400,000 of Municipal Gas and 
Electric Company of Rochester first 
mortgage 4%s due 1942, the retire- 
ment on Sept. 1, 1931, of $7,000,000 of 
Rochester Gas and Electric Corporation 
general mortgage 25-year 7 per cent gold 
bonds, series B, due 1946, and the re- 
tirement of $40,000 of Bolivar-Richburg 
Electric Corporation first mortgage 5’s, 
due 1937. This issue of notes is priced 
at 100 and accrued interest. 

For the twelve months ended May 31 
1931, gross earnings and other income 
of the corporation amounted to $15,097,- 
161. Net earnings, after operating ex- 
penses, maintenance and taxes, except 
Federal income taxes, were $7,127,867, 
equivalent to over 5.29 times annual in- 
terest charges on total funded debt upon 
completion of this financing. After pro 
vision for depreciation such earnings 
were over 4.77 times annual interest 
charges. 


McKesson & Robbins, Inc. 

McKesson & Robbins, Inc., one of the 
nation’s oldest manufacturers and dis- 
tributers of drug products, has an 
nounced the formation of eight new sub 
sidiary companies, all of which will take 
over branches previously operated by ex- 
isting subsidiaries. These steps were 
taken, it is explained, for the purpose 
of placing these various properties under 
direct supervision of the parent organi- 
result in no 


zation. The change will 
change of personnel. 

[The new companies organized are 
the Me¥ocson-Buffalo Drug Company, 
Inc., McKesson-Rochester Drug Com- 
pany, inc., MecKesson-Syracuse Drug 
Company, Inc., McKesson-Eisen Drug 
Company, Inc., McKesson-Littell Drug 
Company, Inc. (Manhattan) ; McKesson 
Bronx Drug Company, Inc., and_ the 


McKesson-Brooklyn Drug Company, Inc. 
All of the plans which wiil be taken ove: 
by the respective companies were pre- 
viously under the supervision of the 
McKesson-Gibson-Snow Company, Inc., 
which will continue to operate the 
properties in Albany. 

The parent company also organized 
the McKesson-Springfield Drug Com- 
pany, Inc., and the McKesson-Providence 
Drug Company, Inc., which take over 
branches previously supervised by the 
McKesson-Eastern Drug Company, Inc., 
which will continue to operate in Boston 
and surrounding territory. 


For Transactions on the Buffalo Stock 
Exchange See Pages 70, 71 and 72 





SCHOELLKOPF, HUTTON 
& POMEROY, Inc. 


70 Niagara Street 
Buffalo, N. Y. 


Specialists in securities of Western 
New York electric utilities, finan- 
cial organizations and industries. 


Member 
Buffalo Stock Exchange 


Branches 
63 Wall St., New York City 
185 HL Main St., Rochester 
Gluck Bidg., Niagara Falls. 
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IAL SSURANCES that a 
the reorganized Can- 
ada Power and Paper 
Corporation and that 
ant 'f lemel.] devised to keep the 
welfare of the shareholders in view were 
voiced by Charles A. Dunning, chairman 
committee,” he said, “that Hubert Bier- 
mans, one-time president of the Belgo- 
Canadian Paper Company, has, accord- 
for a reorganization the old manage- 
ment will be retained. By reference to 
the plan it will be observed that seven 
y the committee, and it is the policy of 
the committee to appoint men not now 
associated with the management or direc- 
the new directors to insure that the new 
company shall have the most able man- 
agement obtainable.” 
deposited under the plan, without any 
reports having been received from Great 
Britain or the Continent. 
indicate that substantial support is as- 
sured,” he said. 
Mr. Dunning said the practical ques- 


find an alternative for the evils which 
liquidation would involve for the security 
holders and the newsprint industry in 
general. It was to meet this necessity 
that the present plan was evolved. The 
committee had named July 15 as the 
date before which securities were to be 
deposited. 

“It is gratifying to the committee,” 
Mr. Dunning added, “that the great 
financial institutions, including banks 
and leading life insurance companies, 
should have investigated the plan and 
accepted the proposals.” 

Mr. Biermans, at a meeting of holders 
of bonds of the Belgo company, advised 
them not to deposit their bonds. He 
announced himself as against the plan 
and said he had been unable to get a 
satisfactory assurance from the commit- 
tee as to the proposed new management 
of Canada Power and Paper. 

“How can we confide our interests,” 
he said, “to people who do not dare to 
tell us who are going to handle them? I 
dare say, without any fear of criticism, 
that only on the choice of president and 
general manager depends the success of 
this reorganization, and as I am afraid 
that the influence of the people who have 
brought the Canada Power and Paper 
Corporation near bankruptcy is. still 
strong with the committee, it might listen 
to them and make a decision which would 
lead to a greater blunder than the one 
we are up against now.” 

Mr. Biermans said that if Belgo could 
be divorced from Canada Power, not only 
bond interest but preferred dividends 
would be available from earnings within 
three years. The bondholders had noth- 
ing to lose by refusing to turn in their 
bonds, whereas, if the necessary two- 
thirds majority was not obtained by the 
committee they—the bondholders—could 





new board of direc- 
A tors would administer 
the method of reor- 
~ sh > ganization had been 
of the securities protective committee. 
“It has come to the attention of the 
ing to a statement in the press, as- 
sumed that under the committee’s plan 
new directors, being a substantial ma- 
jority of the board, will be nominated 
torate of the company. urthermore, it 
will be the duty of the committee and 
Mr. Dunning said 45 per cent of the 
bonds of the Belgo Company had been 
“I hope this will dispel any misappre- 
hension as to the management and will 
tion confronting the committee was to 








No place for cobwebs 


Cobwebs do not gather on Bell 
telephone plant. Obsolescence 
is anticipated, replacements and 
improvements are continuous. 

This means that facilities are 
kept adequate to subscribers’ 
needs. And it means a good deal 
more. 

New and better apparatus re- 
sults in better service, which is 
itself a direct cause of increased 
telephone use. During the past 
three years the average time for 
completing a long-distance con- 


nection has been cut more than 
half — and the use of long dis- 
tance has grown more than forty 
per cent. 

The Bell System aims to serve 
all the people all the time. Its 
management is alert to conserve 
existing telephone revenues and 
to develop new. It has therefore 
been able to pay regular, reason- 
able dividends without interrup- 
tion for half a century. 

May we send you a copy of our 
booklet, “Some Financial Facts’’ ? 


BELL TELEPHONE 
SECURITIES CO. Inc. 


195 Broadway, New York City 








take over the property and make their 
own arrangements to continue operations 
as a separate entity, and in this event he 
could raise $5,000,000 additional capital 
for the company from French and Bel- 
gian interests. 


Beatty Brothers 

Stockholders of Beatty Brothers, Ltd., 
at a special meeting approved the plan for 
capital rearrangement under which 139,- 
000 common shares will be divided into 
39,000 Class A shares, which would in- 
clude all shares held by common share- 
holders outside of Beatty Brothers; while 
Messrs. Beatty would receive 100,000 
Class B shares in exchange for that 
number of common shares now held by 
them. 

Directors have declared an initial divi- 
dend of 50 cents on Class A stock, pay- 
able Aug. 1 to stock of record July 15. 
No dividend has yet been declared on 
Class B shares. 


Canadian Celanese, Ltd. 
Stockholders of Canadian Celanese, 
Ltd., have approved a resolution author- 
izing directors to apply for letters patent 
to permit payment of preferred dividends 
quarterly instead of semiannually, as 
heretofore. 


Canadian Hydro-Electric Corporation 

The consolidated net revenue of the 
Canadian Hydro-Electric Corporation, 
Ltd., and subsidiary companies, includ- 
ing the Gatineau Power Company, in 
April, after all charges, including depre- 
ciation and available for dividends, was 
$174,360, compared with $150,376 in 
April of last year. 

The earnings for April of this year 
were equivalent to over two and three- 
quarters times that month’s dividend re- 
quirements on the corporation’s 6 per 
cent cumulative first preferred stock. 

For the twelve months ended April 30, 
1931, net revenue available for dividends 
was $2,042,925, or $16.34 a share on the 
first preferred stock, compared with 
$1,297,206, or $10.38 a share, in the 
twelve months ended April 30, 1930. For 
the twelve months ended April 30, 1931, 
earnings available for dividends before 
deducting depreciation were $2,765,602, 
or over three and two-thirds times the 
year’s dividends on the first preferred 
stock. 

Comparative statements are as fol- 
lows: 

Month of April, 
1931. 1930. 
Gross rev (inc other inc). $765,431 $701,700 


Net before int & deprec. 657,733 597,490 
Bal for divs aft int & dep 174,360 150,376 
Divs on Canadian Hydro- 
El Corp, Ltd, 1st pf stk 62,500 62,500 
Net added to surplus.... 111,860 87,876 
12 Mos. Ended Apr. 30, 
1931. 1930. 


Gross rev (inc other inc).$8,731,029 $7,459,489 
Net before int & deprec. 7,406,655 6,239,488 
Bal for divs aft int & dep 2,042,925 1,297,206 
Divs on Canadian Hydro- 

El Corp, Ltd, Ist pf stk 
Net added to surplus.... 


750,000 
547,206 


750,000 
1,292,925 


The output of electric energy of the 
Canadian Hydro-Electric Corporation, 
Ltd., in the first four months of this 
year was 816,533,000 kilowatt hours, 3% 
per cent greater than its output in the 
corresponding period of last year. For 
the twelve months ended April 30, output 
was 2,561,751,000 kilowatt hours, an in- 
crease of 15 per cent over that for the 
twelve months ended April 30, 1930. 


Cockshutt Plow Company 

The Cockshutt Plow Company has 
omitted the quarterly dividend of 15 
cents on the common, due at this tire. 

Since the first of the year there has 
been a further reduction in business of 
Cockshutt Plow Company, and as a re- 
sult directors’ fees have been suspended 
and a general salary reduction has been 
effected. 


Loblaw Groceterias Company 

The Loblaw Groceterias Company, 
Ltd., for the year ended May 31, 1931, 
reports sales of $17,010,191 compared 
with $18,435,087 in preceding fiscal year, 
and profit before federal taxes $1,206,- 
634 against $1,190,327. 

Current assets on May 31 last 
amounted to $3,168,421 and current lia- 


bilities $1,005,594, as compared with $2,- 
720,640 and $863,983 respectively, on 
May 31, 1930. Good-will carried at 
$360,000 was written off during the year, 
and profit and loss surplus was $2,225,-, 
075 against $2,205,599. 


Dominion Coal Company 

Output of collieries of the Dominion 
Coal Company, subsidiary of the Do- 
minion Steel and Coal Corporation, for 
the six months ended June 30, totaled 
1,345,000 tons, decrease of 377,000 tons 
from the like 1930 period. June output 
was 245,758 tons against 274,251 tons 
in May and 330,066 tons in June, 1930. 


Freight Car Loadings 

Loadings of Canadian carriers during 
the week ended June 27 totaled 50,427 
cars, compared with 51,988 in preceding 
week and 63,013 a year ago. Receipts 
from connections aggregated 23,798 cars, 
against 30,076 last year. 

For the first half of the year car 
loadings totaled 1,257,845, a decrease of 
273,019, or 17.1% from 1930, and 448,715 
cars, or 26.3% below 1929. The only 
commodity to show an increase over the 
like 1930 period was grain and grain 
products, being 18,916 cars, or 12.5% 
ahead of 1930, but 54,779, or 24.4% be- 
low the 1929 period. The large decreases 
have been in merchandise, which in- 
cluded all less-than-carload shipments, 
and miscellaneous freight, the latter be- 
ing composed largely of manufactures. 
The decreases in these two classes from 
1930 for the half year totaled 132,953 
cars, or 16%. 

Pulpwood declined 43,764 cars or 
57.4%, lumber was off 24,597 cars, puln 
and paper 10,307 and other forest pred- 
ucts 27,746 cars. Coal traffic was 24,561 
fewer cars and ore 21,185. 

Receipts from connections for the half 
year were 201,068 cars or 21.8% under 
1930 and 388,602 cars or 33.2% below the 
1929 period. 

Dome Mines 

Production of Dome Mines, Ltd., in 
June was valued at $328,700, comparing: 
with $300,390 in May, $296,680 in April 
and $383,361 in June, 1929. 

The mill was not operating in June, 
last year. 

Northwestern Power Company 

The Northwestern Power Company, 
subsidiary of the Winnipeg Electric 
Company, has placed in operation the 
first two units of its plant at Seven Sis- 
ters Falls on Winnipeg River. The third 
unit goes into operation by Sent. 1. The 
present capacity of each unit is 18,750 
horsepower and the initial insta/ied 
capacity of 56,250 horsepower can be in- 
creased to 112,500 horsepower by raising 
the dam. The ultimate capacity of new 
plant is 225,000 horsepower. 
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News of Foreign Securities 


ONDON. — Uncertain- 
ty over the war debt 
negotiations caused 
the London Stock Ex- 
change to open irre- 
gular on Monday, but 
firm conditions devel- 
oped in the afternoon 
and many of the early 


declines were quickly recovered. The 
volume of trading was rather light. 

British Government funds were quiet 
and somewhat easier. Among the Anglo- 
American stocks business also was 
quiet. The only change among the ray- 
ons was in Courtaulds, which advanced 
to 30s 7%d on interim dividend an- 
ticipations. 

Rubber shares 
the commodity declinin 
In the afternoon oils 
tendency. 

Among the Rhodesian mining stocks 
Chartered strengthened after a dull start 
and Bwana M’Kubwa was supported, but 
Rhokana was inclined to weaken. 

Prices went up with a bound on the 
London Stock Exchange on Tuesday fol- 
lowing news of the Franco-American 
agreement on the war debt plan. Mem- 
bers arrived early in anticpation of an 
exciting opening. Business was in full 
swing and quotations were tumbling over 
one another on the tape by 9:45 o’clock, 
although the market usually is not 
warmed up until 10:30. 

Among British Government funds the 
3% per cent Conversion Loan rose to 
£85% and the War Loan to £103 9-16. 
Brazilian Traction took the lead among 
the international stocks, closing at $24%. 
International Nickel, another favorite, 
followed, closing at $16%, while Hydro- 
electric sold at $25%, International Hold- 
ing at $3%, Cables and Wireless prefer- 
ence at 53% r cent of nar, the A or- 
dinary at 15% per cent, the B ordinary 
at 10 per cent, Radio Corporation at 
$21% and Unilever at £1 17-32. Wool- 
worth was actively traded and closed at 
a premium of 9s 3d. In the rayons 
Courtaulds also was active and closed 
at 31s 10%d. 

Rubber shares were quiet but firm. 
Outstanding in the oil group was Royal 
Dutch which closed at £20%. Anglo- 
Persian at 46s 104d, Attock at 16s 104d, 
Burmah at 52s 6d, Canadian Eagle at 8s, 
Mexican Eagle at 9s and Shell Trans- 

ort at 58s 1%d were higher.. In the 
hodesian mining section Chartered rose 
to 28s 4%d, Rhokana to £5% and 
Loangwa to 2s 7%d on reported gold 
discoveries. 

The following are closing prices on 
the London Stock Exchange on July 7, 
with net change from prices of June 30: 
7 2 Ch’ge. 








enerally were easier, 
to 3%d a pound. 
eveloped a better 


DI og 66.5800 nsnKeen 1 6d 
BEE, v.cccccccccccceses £ ae 
Babcock & Wilcox........... 46s a 
Brazilian Traction ........... $ 1 
British-American Tobacco ..... 
British Celanese .............+-- 6s 
Bwana M’Kubwa ............ 4s 6d 3d 
Cable & Wireless, A............ *16 — 1% 

EE fetta cei ewnrkseheeens Dan *10 — % 
SD a vec.nccscccssszcccsces £44% + My 
Celanese Corp of America..... £ 
COED 5c nsc6bcccecestseesee £1 

EE 66.600-6s00000endvarsege £4 A 
DL. a0 n0ed6n0sed-ncee seen 57s 1 
EOE BMNNSE oc ccccccccccce 23s 1 

rd aes 57s 6d 





ee peck ES ee BE gee . 


PEED ccvcsscveesessse 

CS errs 23s 1 

[mperial Chemical ........ 15s 4 
PPP 


[Imperial Tobacco .. 


nternational Hold ............ 
International Nickel ......... ry 
ondon Midland Railway..... 1 
d 21s 
Ss 








sondon Undergroun 











+ +++ +41 14+ +/+ 44+! 


DD DEED ocovccceccescssepen 
MEE. 6 0¢seecnssevenes 6s 6d 
OS EO eer £2%, 
Rhodesian Anglo-Amer ........ 1 
Rhodesian Cong SOOUEEE. «...+ A 
ED REED cscndsecsedcosecnsvcs es £ 
TT 8 rrr. 
Carr 
TS aa aa £ 

rinidad Leasehold ............ 

EE scar eandon 6000000 £14 
United Havana Railway........ + 
\ Iai ios- ore 's bin 
. 2” rrr £1 t 2 

Pe ae eieerek pane ceoue £101% 


*Per cent of par. 


The Financial News index number of 
thirty industrial shares on the London 
Stock Exchange as of July 2, based on 
the average for 1928 as 100, was 63.6. 
This compares with 63.4 at the end of 
the preceding week, 57 just before the 
Hoover war debt moratorium was pro- 
posed, and the year’s low record of 54.5 
on May 19. 

The Bankers’ Magazine index of 365 








LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold in the New York market for 
the week ended July 4, 1931, and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows: 

N. Y¥. Stock Exchange N. ¥. Curb. 
| a ere err eee cee $15,224,000 $1,193,000 
I I Ne og rap ene. cco aren sa erases 21,017,000 2,253,000 
ee Ce Oe) BD |, on ss 6: cee eden sues 10,510,500 1,143,000 
TREE 6.kc kc nsennancewerncemene 422,278,000 38,702,000 
Te WD 6 65k wae vse cece usemesaatee 373,319,000 55,424,000 

High. Low. 
10 Foreign Government Bonds ......... 107.61 107.46 
FOREIGN GOVERNMENT BONDS 
Last Week. Previous Week. Year to Date. Same Week 1936. 
British Ss ........ 103%4@103 103%4@103% 104%@102 103%@103% 
British con. 2%4s.. 60%@ 60% 60%@ 60% 60%@ 55 55%4@ 55 
British 4%4s ...... 101% 101% 102%@ 9914 985%4@ 98% 
French rentes (in 
ae 88.20@87.40  88.30@87.90  89.60@85.50 87.30@87.04 
French W. L. (in 
OO eae 103.90@103.10 103.30@103.10 104.90@101.10 102.15@101.65 








representative securities on the London 
Stock Exchange as of June 19, based on 
1921 prices as 100, was 108.6, comparing 
with 108 a month before, 114.9 at the 
beginning of the year and 119 a year 
ago. The present calculation, however, 
was made before the great rise which 
occurred on the news of the war debt 
moratorium proposals. 


Italy 


The following are prices of important 
Italian shares on July 7, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 


BANKS. 
Bid. Ask. 
Banca @’Italia .......-scccsccces 
Banca Commerciale Italiana.... 
Credito Italiano ............+s++: 
PUBLIC UTILITIES. 
MOI oo. 00'9: 64.00 000:0808 00000006 8 
Adriatic Electric ............. cauoe:: Me 
IE 6.0.6:4054.000.00000006600000000 1 1 
Ttaliam Cable ......cccccccccocccce 3 
Italian Edison ..........ceesseees 31 
Lombard Electric ...........-+-++. 
Sip Wlectric .....ccccccccccccvcces 6 
Terni Blectric ........ceseeseees 17% 1 
THU 6 ai6di640.0006050.0000086008e0008 3 
INDUSTRIALS. 
NE, 6 co dccacccdweciesnda cosas a0 
Ernesto Breda ...........se+eeees 1% 
Wiat MGtOGS 2..cccccecccccccccceces il 12 
Isotta Fraschini .............+-++ 2% 
Montecatini .......--+-.eeeeereees 8 9 
Navigazione Generale Italiana... 154 16% 
Pirelli RUDD ©... cccccscccccccs 34 35 
Geneva 
The following are closing quotations 
on July 7: 
Swiss 
Francs 
Union Financiere de Geneve........... 41 
Societe de Banque Suisse............. 835 
"nee er 915 
American European Secur..........-- 133% 


Do pf 
Hispano Amer de Electricidad...-...1,585 


Nestle & Anglo Swiss Cond Milk..... 628 
Krueger & Toll part deb.............. 120 
Cie Suedoise des Alumettes, B........ 296 
pO RRS 860 


8 
Italo Argentine El Co.............-+05 281 
Swiss American El, B..........++-.++ 63 





Paris 

Failure of the French and American 
negotiators to reach an agreement on the 
war debt pa sey caused a_ sharp 
weakening of prices on the Paris Bourse 
on Monday. There were rumors of dif- 
ficulties in the negotiations throughout 
the day which intensified the unsettled 
conditions on the market. Leading domes- 
tic and international stocks were affected, 
showing considerable declines from Fri- 
day’s closing prices. Quotations were ir- 
regular at the close. 

Despite the general weakness of the 
market, French rentes remained fairly 
steady. 

Following news of the signature of the 
moratorium accord, prices rose sharply 
at the opening of the Bourse on Tuesday, 
and for a brief period trading was ex- 
tremely active. There was considerable 
profit-taking after Monday’s slump, and 
when prices pushed to high advances on 


many leading stocks trading fell off, and- 


during the remainder of the session de- 
clined steadily. At the close neverthe- 
less a good many of the principal shares 
maintained a portion of the gains made 
at the yy nape! felt here con- 
cerning the stability of the German mar- 


ket may also have been a factor in 
checking the French market’s recovery. 
Rentes were steady, closing as follows: 
The 3 per cents, B7.90; 1918 4s, 103.75; 
1920 amortizable 5s, 137.10; 1928 5s, 
103.75; 1920 6s, 103.15; 1927 6s, 105.80. 
The Bourse last week reflected the 
feeling of hopefulness regarding the 
negotiations for a debt moratorium not- 
withstanding the difficulties encountered 
by the differences between Paris and 
ashington. 
The following are closing prices on the 
Paris Bourse on July 7, with net change 
from prices of June 30: 


BANKS. 
Net 
Francs. Ch’ ge. 
Banque de France............... 16.800 —200 


Banque de P and des P B....... 2,41 

Comptoir Nat d’Es de Paris..... 1580 . A 

eer: 2,560 — 20 
RAILROADS. 

Canadian Pacific ................ 702 — 30 
EEE eRe y 2,140 + 10 
PUBLIC UTILITIES. 

Cie Generale d’Electricite....... 2,910 + 50 
oom ynenee bneSONavec added 2 + 40 
MEE Céscbvesceess 
Gas Lebon ....... : bnbeddasacawais 1580 2 io 

pee INDUSTRIALS. 

IN, 5 invean sound vkd:56¥.0% 
EE sia hicxndeasedwde vd oad . $80 t 30 
Establissements Kuhlmann .... 530 + 20 
I ik cin dicaneeéebeakees- 260 + 40 
Galeries Lafayette .............. 130 10 
Soc Andre-Citroen ............. 680 t% 
Soc Francaise Ford ............ 205 a 
UNE das 6bb2ikesbnssace0s-000 2,060 t 40 
OIL. 

PET APOE: vis cccandebnavededcns 2,530 + 30 
CANAL 
ee nr ee ee 16,200 —300 
MINES 
Union des Mines................ 510 — 10 


Berlin 

The Boerse presented on Monday all 
the familar features of the week preced- 
ing the Hoover proposal. Following a 
weak opening, quotations slowly sagged 
and business shrank to a minimum, with 
no stimulating factors in evidence. The 
public apparently is giving up hope for 
a quick concession by Paris in the debt 
negotiations. 

eavy demands upon the Reichsbank’s 
foreign exchange reserves had a demor- 
alizing effect. Foreign buyers virtuall 
were absent from ie Send market, whic 
was as weak as the stock section. 
Shortly before the close, however, re- 
ports of success in the negotiations for 
Poe nae 3 of the Reichsbank’s $100,- 

000 credit resulted in a slight rally. 

The Boerse failed on Tuesday to re- 
spond as strongly as was anticipated to 

resident Hoover’s announcement of an 
agreement on the war debts plan. Ger- 
man public as well as foreign interests 
remained virtually absent from the mar- 
ket and it was due only to covering by 
stockjobbers that quotations generally 
advanced. 

The reason for this reserve on the part 
of traders is the prolonged drain on the 
Reichsbank’s exchange reserve caused by 
withdrawals of foreign funds from Ger- 
many. The effect cannot definitely be 
determined yet, but it is believed that 
certain credit restrictions must still be 
applied, and there is no indication of a 
substantial easing of money rates. Gains 
of 8 to 5 per cent, however, were not 


unusual on the Boerse and closing quota- 
tions were the highest of the day. 

The Boerse was reserved and inactive 
last week, pending the settlement of the 
Hoover negotiations. Quotations were 
slightly below the end of the preceding 
week, but the tone continued confident. 
Rayons were bought on news of the com- 
pletion of an international agreement 
regulating the import of viscose into 
Germany. 

The following are opening prices on 
the Berlin Stock Exchange on July 8, 
with net change from prices of July 1: 


Per Net 
Cent. Dol. Ch'ge. 
Berliner Handels ......... 1 24.19 — 2% 
COMRERGRTONES 5006000000006 1 23.97 os 
Darmstaedter Bank ...... 102 24.27 — % 
> 


Deutsche Disconto Bank. .100% 23.91 
Dresdner Bank 101 J 





Oa - 
ig 2 —“Fapeeseeageeses: — 5% 
SD Cr: 5:00 5000080660 ‘ 
Ger Gen Electr — 4% 
Gesfuerel] ........ ‘ J —2 
Rhein West Elect -110% . —4 
Siemens & Halske......... 148 35.22 — 7: 
TOOGGRE GOO. coccnvsccecses 11 26.29 —10% 
Harpen Mining ........... 58% 13.92 — 1 
United Steel Es 6:09:96 vas 40 64 i 
Salzdetfurth Potash ...... 184 43.79 —14 
Mannesmann Tubes ...... 61 14.51 — 4 


Hamburg-American Line.. 45% 10.88 — 2% 


Frankfort-on-Main closing prices on 
July 7: 


German Railways 7% pf 
Reichsbank (12) 
E G (7) 





Siemens & Halske (14)..............000; 155 
Gelsenkirchen Mining (8)................ 71 
North German Lloyd (6)..............+0+: 
Frankfort Mostaage Bank (12) 
Metalligeselischaft (5) .........cceseeeeees 56 
Otavi Mines (16 2-3).............5. nae 

I G Farben shares (12)...........s000005 

*Rm. per share of £1 par. 





Vienna 

The following cable was received from 
the Vienna Chamber of Commerce: 

“While for the first half of June the 
decline in unemployment was larger than 
a year ago, the second half of the month 
brought a rise in unemployment, which, 
though not considerable, is striking, in 
so far as usually there are no unemploy- 
ment declines until the end of August. 
There is an unfavorable development in 
the unemployment situation, in conse- 
quence of the Creditanstalt affair. 

“The situation is particularly inaus- 
picious in the metal industry, where re- 
striction of production is resorted to in 
all branches, but the textile, clothing and 
—- industry are also discharging 
abor.” 
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Dividends Declared 


Since Previous Issue 
of The Annalist 
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lar Pe- Pay- Hidrs. of 
=o Pe- Pay- Hidrs. of Company. Rate. riod. able. Record. 
Company Rate. riod. able. Record. Colum Carbon. $1.25 Q Aug. 1 July 17 
BM BD OS CARP. 2... cccccees 1%< Q July 27 June 30 Com Tr & Sav (Chi)... .$1.50 July 1 June 20 
Ala Iron Works pf...... $3. S June 30 June 29 Colgate. -Palm-Peet ...... July 21 July 11 
Allis Chalmers Mfg...... 50c Q Aug. 15 July 24 Comp Swift Inter x Aug. 15 July 15 
Am Com) Bk Columbia Graph, "Lia an 
(Davenport) ..... ...... $5 .. July 1 June 22 shares ‘ Aug. 4 July 17 
Am Europ pf $1.50 Q Aug. 14 July 31 Comumbus Fy: Power & 
Am Lace Mfg ..........+. 25¢ Q July 2 June 29 Lig Q Aug. 1 July 15 
Am Cash Cred, A....... 1Se .. June 25 June ll com’! Nat Bk iigh Pt, 
Am Alliance Ins........... 40¢ Q July 15 July 8 B. GePeseccescocse S July 1 June 30 
Amer Steam Pump....... 50c Q July July 1 Com P ry L ist Q Aug. 1 July 21 
Amerada Corp .........- 50c Q July 31 July 15 Const Materials yy . BT4c Q Aug. 1 July 20 
Amer Inv Trust Shrs...... 356e .. June3O....... Cosca Mere Trust (Port- 
Am & Fdry..... 35e Q Aug. 1 July 17 Me)...............$5 S July 1 June 30 
Am Reserve Ins.......... 15e Q July 15 July 6 Cons Wat P & Pap. $1.50 Q June 30 June 30 
W & E ist pf $1.50 Q t. Sept. 11 Creameries of Am ..25¢ Q July 1 June 10 
Andale Co pf...........- 1.75 Q July 2 June 30 Cons Cigar pf .$1.75 Q Sep. 1 Aug. 15 
Arizona Pw 8% pf.......- $2 Q July 1 June 24 Do pr pf..... $1.62% Q Aug. 1 July 16 
Do Piss dageonscens 1.75 © July 1 June 24 Con Indus Ltd.... 20¢ Q Aug. 1 July 15 
Ark-Miss Pwr OS. aacesee $1.75 Q Aug. 1 July 15 Consol Rendering pf. -$2 Q Aug. 1 July 21 
Assoc Tel Co pf........ STge Q Aug. 1 July 15 Cons Investors Plan pf....$4 8 July 1 June 20 
Asso Rayon pf.. ...... $1. Q Sept. 1 Aug. 25 Consol Traction N J. .$2 S July 15 June 30 
As Stand Oil Stks..... 17.64c .. July 15__...... Concord Elec Co pf.. .50 Q July 15 July 3 
Atian Nat Bk (Jack)....10c Q July 1 June 30 Corn Exch Bk & Tr.... -$1 Q Aug. 1 July 23 
Attleboro Gas Lt Corp....$3 Q July 1 June 15 Consol Ice (Pitts) pf.....75¢ Q July 15 July 3 
Avondaie Mills .......... $10 Q July 1 June 30 Cont ey Wc wees -O% .. Jume 4 ...... 
BE BE BEB. cc ccccccccens S July 15 July 8 | Corp Sec sy. ee ceececece TS5e Q Aug. 1 July 10 
Balaban & Katz......... 15e Q t. Sep. 15 Corp Tr Co (N Y)......... $4 Q June 30 June 30 
TD GE Scrcanccscceeces 1.75 Q t. Sep. 15 oo City Bldg & Home- 
Bancroft Tr ena. $1.25 Q July 1 June 27 BORE ccccsccccccess 8S July 12 Junel5 
Bandini Petroleum ........ 5e M July 20 June 30 credit Ut Bkg, B........ 37 Q July 10_...... 
Bankers Trust co (Little Del Tr Co (¢ tirtoa, Del).$1. Qi 15 J 
MY nitenenesaseend 62%c Q July 1 June 30 Distaghene Corp 50c 3 see. : 
" BE scccescecece - 
Pe cer x Sacsene esas Distriet Bd “Co @ July } 
sadeeneenssabnnh nn os ‘saabee. ewace | oe Q July 1 J 
saeapeneeeatands MED 46. éa6ees ‘ankan ~ x toe A g = 
pees uly 1 June eeesceese une 
aoe ~ eo civil = : ye 4 1 July 3 Dom Fars & Sti pf......$1.50 .. June 1 
Benefie! Indus Lon...... Q July 30 July 15 | Dunlop T& RG G,Ltd,pf.$1.75 Q July 2 
ee eee aed 87 Q July 30 July 15 Duplan OE .cocccecocnecce Gan ae 
Beth DMD osnnaesent S July 1 Junei5 | Eau C 8 5 1 
Brakpan Mines, Ltd, ord S July 21 
bsdnunreecedasenand ou MM BD acces Q Aug. 15 J 
I EL . cavcnesdnl Q Aug. 1 July 2 ww we = 
Bridgept Mach pf Ppeten: $1.75 Q July 1 June 20 A bam : 
irtman Electric. 2 .. Aug. 1 July 15 M ro i 
B. .ccccccccccccens $1.75 Q Aug. 1 July 15 M i i July 15 
Bost Safe Dep & Tr........ S July 15 July 7 M ug. H July +4 
esses 5 Q Aug. 1 July 20 QA 1 Juy bs 
Bunker Hill & Sullivan Q June 30 pA 29 
M Sf errr .. $1.50 Q July 6 June 30 q rom 1 July 21 
Butler Mfz . $1.75 Q July 1 June 29 | Fair (ene) 3 3  Suly ai 
Sate ae er bre. ae 8 HEE ob POY | vail River Ges Works... @ Aug. 1 July 23 
Can West Nat Gas Lt Ht Farmers s Mer Sav Bk $3 8 July 1 
fa thpyeealipe’ $1 Q June 30 June 30 (Oakland .) Bi aa i 
Can Dredge & Dock. ....75e Q Aug. 1 July 16 | Farmers Na r ate 3 Oee 
Di ekes bankakieie $1.75 Q Aug. 1 July 16 a. —_ ~~: g July : = 3 
Canada Life Ins...........85 Q July 2 June 30 a a teen . , 
CH ee OE Ae cee Ss dumeg occ: | Ca tkone ‘Beach, Q June 30 June 30 
Car Ltd, A de r or r.....56¢ June 25 May 29 zee _ a soees 3 July oF 
nef See SS A oF 00... 28 June 25 May 29 F am oP A 1 July 15 
Do B ord reg........... 65c .. June 25 May 29 Fed Knit Milis.......... Q ous. 2 pd 4 
Centy Rib Mills pf... $1.75 Q Sep. 1 Aug. 20 | Federated Pub, owe eS 
Charleston Interurb RR Fin Co of Am, B 20¢ Q July uly 
f ER eRe. $1.50 Q July 1 June 30 First N Bk (Grove Cy, wy $3 Q June30....... 
Cent Hud G @ E......... 20¢ Q Aug. 1 First a oS 30 June 16 
Dovte 20¢ Q Aug. 1 June 30 T (Terre Haute)........ 8 June une 
D  ereereee: $1.50 Q July 1 June27 | First Natl Bk & Tr (New ne: 4 tae 
Cent O L & P $6 pf....$1.50 Q June 1 May 15 Hav: ~—— Gp of Portiana’ Q July wae 
Chain & Gen Eq pf........ a... aug. 3 tay | Pe Ee soe Q July 15 June 25 
Charies St Garage (Ore), Cl A ..seseeeees y 
pf 75 Q July 1 June20 | Firemn’s Ins (Newark). ..55e¢ Q July 25 July 13 
cn'S R Est Tr (B).. $1.25 Q July 6 July 1 | First Nat Bk, Idaho....... $6 S July 1 June 30 
Charles Tr (Bost).......$1.50 Q July 1 June 3 | First N Bk (Sprefid, Ill)-$4.50 Q July 1 June 30 
Cheney-Bigelow W Wks First Natl Bank (Stockton).$3 Q July 10 June 30 
pt ATRL IE Q July 1 June 25 First Sav & Tr (Tampa).$2.50 S June 30 June 30 
Cin P T & R pf........ $1. Q July 15 July 3 | First Seattle Dexter on in & See 
Citizens National Bank tem BRM .cccccccccsce Q July une 
(Evansville) ........... $6 S July 1 June 30 Fitchburg G & E Lt...... 69c Q July 15 July 3 
Cluett Peabody & Co...... 75c Q Aug. 1 July 21 Fort Worth Nat Bk...... 60c Q June 30 June 30 
Columbus Ry Pw & Lt Ftn Sq St Bk (Ind)....$3.50 8S July 1 June 30 
2 Ff errr $1.50 Q July 1 June 16 Fyr-Fyter Co, A ........- 50c Q July 15 June 30 
DIVIDEND. DIVIDEND. 





Middle West Utilities Company 


Notice of Dividend on 
Common Stock 


The Board of Directors of Middle W cst Utilities Com- 
pany has declared a quarterly dividend of 2 % in Com- 
mon Stock (being one-fiftieth of a share) on each 
share of Common Stock outstanding on July 15, 
1931, payable August 15, 1931, to Common stock- 
holders of record on the Company’s books at the close 
of business at 5:00 o’clock P.M. on July 15, 1931. 


EUSTACE J. KNIGHT, Secretary 





Notice of Dividend on 
$6 Convertible Preferred Stock, Series A 


The Board of Directors of Middle West Utilities Com- 
pany has declared on each share of its $6 Convertible 
Preferred Stock, Series A, a quarterly dividend of 
$1.50 in cash or (at the election of the holder, filed 
on or before July 15) of three-eightieths of a share 
of Common Stock, payable August 15, 1931, to the 
holders of record on the Company's books at the 
close of business on July 15, 1931. 


EUSTACE J. KNIGHT, Secretary 


































Pe- rer. pee. s oe 
Company. Rate. riod. able. 
Galveston Wharf Co....... 50c M July 15 oy 14 
Ger-Am & L Corp....... 33 S July 1 June 20 
General Cigar ............. $1 Q Aug. 1 July 17 
Bee BP seascanceceseces 1.75 Q P. Aug. 22 
Gramm Mot | rr 50 8 July 15 June 30 
Grand (F & W) 5-10-25c 
9 Steesocescoocesoe 25c Q July 20 July 13 
TE os cncekathadine $1.62% Q Aug. 1 July 13 
Grand ‘Faw Silver Strs.25¢ Q July 23 July 13 
Granite Gold Mining Co 
of is + ye Q July 1 June 22 
eneee Q July 15 July 8 
» fy ra Wire p Q July 1 June 16 
reen 
BORD BP ccccccccccces 50 Q July 7 June 22 
Guard Rity, Co of Kan pf.$1.75 Q July 15 June 30 
Guar Trust (Atl City) Q July 1 June 30 
Gug’m & Co pf.. Q Aug. 15 July 29 
Hadley Falls Tr Co.. Q July 1 June 29 
Hammond Clock Co.. Q July 15 June 6 
Harriman Nat Bk & Tr... 8 July 3 July 2 
Harriman Sec ..... es 8S July 3 y 
H’m Bridge ist pf. $1.624% Q Aug. 1 July 15 
Hartford mes pf. -75e Q Aug. 15 Aug. 1 
Hawalian Sugar Co .-30e M July 15 July 15 
Hawalian Elec Co ...15ec M July 20 July 15 
Heath Areft Corp --8%c Q May 15 May 1 
tt Ah camenenesntdgecws 12 Q May 15 May 1 
Holyoke Wat Pow Co...... Q July 3 June 26 
Home Sav Bk geevenpers) = S July 1 July 1 
Home & T 7% ...... id 8 July 1 June 21 
Q June 30 june 
Ideal Fin Assn, A aye Q July 1 June 30 
pt ad Q July 1 June 20 
Do cv pf -We Q July June 20 
Indust ° TP eee) -85c Q July 15 July 2 
Interstate Dt Strs $1.75 Q Aug. 1 July 20 
Illinois Nat! Bk ry Bfield).$2 Q July 1 June 30 
In North Ut $6 p $1.50 Q Aug. 1 July 15 
In Pi Q Aug. 1 July 21 
Imp Life Assu Co Q July 9 J 
Int Cigar M Q Aug. July 17 
nt! Pts %Can) Ra Q July 15 June 30 
Inter 
ecceece Q Sep. 1 Aug. 15 
Do 6% Q@ Sep. 1 Aug. 15 
Intl Tea 5 dice Ltd, Amer 
dep rec for ord reg..18% .. Aug. 3 July 3 
Do ord reg .. July 28 July 4 
a Tr Assoc. 12 Q Aug. July 15 
$GGGESC CEs acne C COS 1 Q Aug. 1 July 15 
pa. 3 Knitt Mills pf ..$1.75 Q Pp. Aug. 20 
Kansas yi Life Ins...... me ao SPEED civacas 
Kas, Bk —- eoces $2 Q July 1 June 30 
a dy (Julius) Co....... 25c Q Aug. 1 July 15 
Kelley-Koett Mite o.. -37%c Q July 1 June 30 
— (A J) Tool & Mig 
ET err e -75 Q July 1 June 30 
Kroehler Mfg ~~. pt $1.75 Q July 1 June 25 
Se Gh Qin ceccces 25e Q Aug. 1 July 20 
“ro jal he Seccoccece 15e Q Aug. 1 July w 
Lamont, Cor & Co...... $1.50 .. July 10 June 25 
Lawbeck Corp pf........ $1. Q Aug. 1 July 20 
Lawndale N B (Chi)...... 80c Q July 1 June 3 
<a MEE wscecceed 40c Q Aug. 15 Aug. 5 
$0060 0460060086K6 75e Q July 15 Jul 6 
Liberty Bk & Tr (Louis- d 
SE Per Py M July 15 Juiy 14 
DD etcbtbensinennenséé $1.75 Q July 1 June 30 
as 4 os (Washing- 
> MP Gisascasances . 8S June 30 June 29 
Lineola Fire Ins of N Y..60¢ Q July 15 July 6 
Louisiana Dis & 8S Pop S July .2 June 18 
pt ROnEreconaeeene 1. 8 July 2 June 18 
DE EE Bn ssseveccsed Q Aug. 1 July 15 
Lynbrook Nat Bk & Tr...30c S June 30 June 27 
Lyons Wat & Lt Co, Am dep 
itt Ser © ety ee fr .. July 7 June 30 
ny ---33.254fr .. June30 ...... 
Major c orp Shares........ 27c S June30....... 
Marin Inv, Ltd, pf....... Sc .. July 15 July 1 
Masb’k Hardw ‘ls pf...$1.50 Q July 15 July 1 
Do D shueeneoekia 75e Q Aug. 1 July 15 
Maytag Co BES PE. ccccce $1.50 Q Aug. 1 July 15 
Massawippi Val R R...... S Aug. 1 July 1 
Mass Investors Trust..... 34c Q July 20 July 8 
a McFeely & Prior 
lst coccccccccoces $1.62% Q July 1 June 25 
esagunbanatecoes 25¢ Q July 15 July 1 
Mere B Zz Tr (Texas)..... Q July June 25 
Mech N Bk (Concord) nad $6 S July 1 June 23 
Medic H reen pf. $1.75 Q July 15 June 30 
Merch Nat Bk (Ind)...... Q June30....... 
Mech Nat Bk Prov (RI).$1.50 S July 1 June 29 
Mer Nat Bk (N H)...... S July 1 June 2 
Melville Shoe ............ Q Aug. 1 July 17 
pe DE aescccosescos $1.50 Q Aug. 1 July 17 
iecacevaccoecens 7 Q Aug. 1 July 17 
sdaeeel Guar GR a ccéad $1. S July 15 June 30 
BO BE Bosc cccccccceceess $4 S July 15 June 30 
BPO GD Bilcccccccvcescscess $3 8 July 15 June 30 
Mercury Bk (Vienna) ....5% «. ..2.-+ seeees 
Mer Sav Tr (Pitts)....... Poy 4 Q July 1 June 30 
Merc Amer Realty Q July 15 July 15 
Mer Nat Bk (Cedar. ‘Rap. ry -. June 30 June 29 
Merchants Nat Bk (Ind)..$3 Q June 30 June 30 
Mex = GS Bio ccccccccs $1.75 Q July 15 June 30 
Mo de Be Bc cccce $1.75 Q July 1 Junei15 
ay ceccceccoccece oy Q July 15 June 30 
Mid West. Util $6 pf, A.$1.50 Q Aug. 15 July 15 
Midland & Pac Grain pf.$1.75 July 1 June 23 
Moloney, El, A........00. 1 July 15 July 11 
ys oy ® Trust Co (Nor- 
ristown BD) ccccccccecce Q July * July 1 
Cafe pf........ $1.75 Q July June 24 
— — Co, Inc, of 
WTOED  ccccccccccecces 4% S July 3 June 20 
Mullins Mt BREE BE. cccccpece .7% Q Aug. 1 July 15 
Mutual Trust) ‘Port ae 
ter, WPecgccesscesecess $3 S July 3 June 30 
— Tel Giewet> eames 8c M Aug. 1 July 18 
-1%% Q June30....... 
W Sec T Kis 9-10c .. July 1 ...... 
Nat Cent Bk Ywatianered .. 4 S July 1 June 26 
Nat of Germantown & 
BONE ccccccccccccccces $1.25 8 July 1 June 30 
ps cccoes 25c Q July 15 June 30 
National Tea pf......... 13%e Q Aug. 1 July 14 
Nat St. Bk (Newark)...... Q July 1 June 30 
Nat Weaving Co........ + 2 Bears 
Nat Com! Bk & T (Albany).$5 Q July 15 July 3 
Nat Dept Stores ist pf....$1 .. ug. 1 July 15 
Nat Lib Ins of Am....... 25¢ S July 15 July 
Neisner Bros pf........- 1.75 Q Aug. 1 July 15 
N Haven Clock pf....$1.62% Q Aug. 1 July 24 
N Y Merchandise ---...2 Q Aug. 1 July 20 
New Eng Cream 
a y pero $1.62% Q July 1 June 30 
Consolidated, Ltd, 
we og * gremrrrcereteee 34 July 7 June 30 
N J & Hud Riv Ry & Fer.$3 S July 1 June 30 
Newport Wat Co, $6 pf.$1.50 Q Aug. 1 July 22 
—— 7 x bpesccene 50c Q July 1 June 20 
North A t pwr 
BE ncccccccccccceseces 8 2 $ t. 2 Sep. 19 
‘o Bd & Mt SERGE re MOS cacces 
Nor Li »  epebene $1 Q July 15 July 3 
DO Vb } cccccccccccvcces $1 Q July 15 July 3 
DO PE nccccccccccccscce 5c 0 ~— 15 July 3 
N Side Bk (Ev'sville)..... $3 ~T Pare 
Northw Nat! + mina). $3 Q July 1 June 2 
Northw Fire & Marine Ins.50c S July 1 June 30 
Norwood Park Tr & Sav 
Bank (Chicago) ....$1.50 Q July 1 June 30 
Nutley Mtge & Title Gu.$1.50 Q July 1 June 26 
Oahu Ry & Land........ 15e M July 15 July 12 
Ohio Merchants Truast..... $1 Q July 1 June 30 
Ol) City Indust Loan...... 3% 8 July 20 June 30 


















Pay- Hidrs. of 

Company. able. Record 

Ohio Tel Ser pi..... July 1 June 24 

Ohio V Bk (Pitts) June 30 June 30 

Oil Shares, Int, pf.... July 17 July 7 
Ola omen « dl . & Power 

Associa’ pf July 2 June 18 
Old Second “Natl Bk 

(Au S July 1 June 29 
Oliroyity. , * pf M June 30 June 15 

ppenheim Collins & Co Q Aug. 15 July 31 
Pac Nat Bk (Seattle) Q June 30 June 29 
Pac Pub Serv, A.. Q Aug. 1 July 15 
Park Bk (Balt) Q@ July 1 June 27 
Paterson & Hud Rv RR. $17 S July 1 June 29 
Lary rv, 
aa .. July 15 July 10 
M July 15 July 10 
Q Aug.15 Aug. 5 
Q Aug. 1 July 21 
Penn Traf Co ...... Tee S Aug. 1 July 15 
Perfection Stove Co....18%c M June 30 June 20 
Peoples Nat Fire Ins. 25¢ S July 15 July 8 
Phila & Grays Fer Pass 
| eee rer 2 S July 7 June 30 
Phillips-Jones pf .. Q Aug. 1 July 20 
Piedmont & Nor Ry Q July 10 June 30 
Pitts United pf......... $1 Q Aug. 1 July 11 
Plaza Perman Bidg & 
Assoc (Balt). S July 1 June 30 
Plym’th Rub Co pf. $ Q July 15 
Pollard & Bagby Tr (Rich- 

SEE. sercaseces $2 Q June 30 June 27 
Pwr & Rail Tr July 15 June 30 
—— Sve of North | Illinois 

See Q Aug. 1 July 15 

Do" “$100 ae $2 Q Aug. 1 July 15 

Do 7% ES $1.75 Q Aug. 1 July 15 

i | ease $1.50 Q Aug. 1 July 15 
Pub Serv, Co (Col), 7% 

Pe ererre 3 ¢ M Aug. 1 July 15 

Sf * aes 50c M Aug. 1 July 15 

Do 5% pf....... - 1 2-3c M Aug. 1 July 15 
Pub Sve Tr Shares, A 

co eee July 15 June 30 

Do pon. oo +-- -0.18832 July 15 

oaner tre co. (M: 2c Q July 1 June 30 

Raymond Concrete E Pic pf.75c Q Aug. 1 July 20 

— (C A) Co, A. 50c Q Aug. 1 July 21 

Os atric 12% Aug. 1 July 21 
Reliable Stores ‘Corp ist 

errr $1.75 Q July 1 June 25 
Republic Nat Bk & Tr 

re 75c Q July 1 June 15 
— vananse & Mtge 

874c Q July 2 June 29 
Rhode ,isiand ‘Pub Serv, 
cl 50c Q Aug. 1 July 15 
Do 7 abeeenas eeecs ...-50e Q Aug. 1 July 15 
Ridgely-Farmers St Bk 

(Springfield, I). $5 S July 1 June 30 
Rochester Am Ins...... 25c Q July 15 July 
Roch & Pitts Coal 5% pf.$2.50 S July 1 June 25 
R’kw’y Pt Dev $6 pf.....$1.50 Q July 1 Junei15 
Rockland Lt & Pow. 22c Q Aug. 1 July 15 
Roos Bros pf... .. .$1.62% Q Aug. 1 July 15 
St Croix Paper ~ ae $2 Q July 15 July 6 
Salt Creek Prod Assn. 35c Q Aug. 1 July 15 
San Fran Bank .....$60 Q July 1 June 30 
San Jose Pac Co Ltd..... 15e Q July 1 June 9 

Ti Ins & G pf..... $3.75 S July 1 June 30 
Sec Nat Bk (N Hav) $3 Q July 1 June 29 
Second Twin Bell Syn $1 July 2 June 29 
Securities Co (N Y).. $2.50 S July 15 June 30 
Security Tr Co (Ind). S July 1 June 20 
Security Tr Co (Lynn)....40¢ Q July 1 June 30 
Selton Leather...... ...25e Q Aug. 1 July 16 
Sha ~ 4 & Dohme conv 

RE re Q Aug. 1 July 17 
Sh Ht, Opt Co,Inc,pr pf. si fo Q July 1 June 30 
Silent G Oil Burner..—.. Q July 1 June 30 
Do 7%% Ist pf...... Te Q July 1 June 30 
Be Fab Se Boe coccccescs 1%% Q July 1 June 30 
Simmons Nat Bk (Pine 
WEED) ceccccccesceems $10 S July 1 June 30 
Silver (Isaac) & Bros 25c Q July 20 July 13 
OD seebsgaskieneeson 75 Q Aug. 1 July 13 
Silverwood’s Dairies 25c Q July 1 June 27 
Do, Class A part 25¢ Q July 1 June 27 
1D FE. Boe ccc cccccccus. 1.75 Q July 1 June 27 
S'western Port Com..... $1.50 Q July 1 JuneS 
cf} Ror .$2 Q July 1 June 3u 
Stony Brook R R. ...$3 S July 6 June 30 
8 E Invest T $5 pt. ~.$1.25 Q June 30 June 27 
Solway Am In pf..... .$1.37% Q Aug. 15 July 15 
Southern Illinois Nat Bank 
(St Louis) .......... $6 8 JunesO....... 
Spang Chalfant & Co pf. $1.50 Q Oct. 1 Sep. 15 
—— A rey Ltd, ord 
eteneesencaces'e 9a Aug. 5 aw 
ulbb ‘i, R) & — 25c Q Aug. 1 July 15 

© Bet pt......- 1.50 Q Aug. 1 July 15 
eRe (B F) pf.. .$1.50 Q July 15 June 29 
Sub E Sec Co ist pf.....$1.50 Q Aug. 1 July 15 
Sun Realty pf............ %c Q July 1 - 
Sunbury Tr & Safe Dep 

(Sunbury, Pa) ........ $2.25 S July 1 June 26 
Super Power — A...27T%c M Aug. 1 July 23 
=, | ee Inc. 30e¢ S July 1 June 30 

DIE actbutkienenenes<e 40c S July 1 June 30 
Sun thvestins $3 pf........75¢ Q Aug. 1 July 20 
Swedish Am Nat Bank : ai 

(Rockford, Ill) ...... ..$6 8S June 30 June 27 
Telluride Pr Co pf....... $1.75 Q July 1 June 30 

ird Twin Bell Synd .50c July 2 June 29 
Tide W_Oil 5% Kwenee 1.25 Q Aug. 15 July 16 
Tietz (L) A G......... 8% June 27 cecse 
Title Ins (Rien) 7% ptf..1%% Q July 2 June 27 
Toledo Edison 7% pf. .. .5846C M Aug. 1 July 15 

od 6% - Sarre 50c M Aug. 1 July 15 
2 errr 12-3c M Aug. 1 July 15 
Traders Fin Corp ‘Boronto) ¥ 
ade eaene aun ks 5 Q July 1 Junel5 
Salvage takeaiera 2 Q July 1 June 30 

Trustee, ‘stand Oil Shrs 
oneeetnnees 20.4612c Q July 15 June 30 
Tung ‘Gol* Lamp Works...25c Q Aug. 1 July 20 
Twn Bell Oil Synd......... $3 Q July 2 June 29 





BANK STATEMENT 


Mellon National Bank 


PITTSBURGH 


Statement of Condition at the close of business 
June 30th, Nineteen Hundred Thirty-One. 


RESOURCES 








$ 47,708,  ° 91 


Overdrafts ......... 98 
United States Obligations. . . 125, 208,171 ‘03 
Other Bonds and Investments 62,896,266.1 9) 
Banking 1—z Furniture & Fixtures  1,467,000.00 
Cash and Due from Banks. 38,519,064.22 
$276,399, 091. 33 
LIABIL weeees 

ED i5cbcsdccasiccues $7,500,000.00 
eer Pere 15,000,000 .00 

U ndivided| Profits 1,853,061.39 
rr See 5,481,153.83 
renee) 7 ° 2,506,960.00 


"$108, 219,194.18 
° 135, 838,721.93 
— 244,057,916.11 


$276, 399, 091. 33 


Deposits } ime Individuals 
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Pe- Pay- Hadrs. of 
Company. Rate. riod. able. Record 
Underground Elec Ry of 
London, Amer dep rec 
De GME MC scccdeces 40 s00900 soocse 
Union Bank and Trust 
(Montgomery, Ala)..... 20c Q July 1 June 27 
Uncas-Merch Nat Bank 
(Norwich) .........-- Q July 1 June 30 
Underground Elec Ry of 
Sg SO RA ere eee 
Union Elec Co of Paris, 
Amer dep rets for O 
bearer shares ....nl1.54fr .. July 8 July 2 
{ Do bearer shares ....11.54fr .. July 1 ...... 
Union Sav Bk & Tr Co 
(Davenport) ..........+- $4 Q July 1 June 23 
Un Sv Bk (Pittsburgh).$1.50 Q July 1 June 30 
United Lt & Rys Co (Del) 
Se Berner 58 M Aug. 1 July 15 
Do 6.36% pr pf M Aug. 1 July 15 
© 6% pr M Aug. 1 July 15 
United Securities Bo vcccce June 30 
U §S Elec Pwr Q Aug. 1 July 2 
U S & Brit Int $3 pf Q Aug. 1 July 15 
Utica, Clinton & 
amton, deb S June 26 June 16 
Wash Mot Coa Q July 1 July .1 
W Spring, Ltd, ord . .. July 7 June 30 
Westchr First Nat’! Corp 
87 July 20 June 30 
Dec. 20 June 30 


> 
c 

ma ¢ 
lle 


w 
g 
< 
” 
- Modo 
a 





Q 
Q 
Q 
8 July 
25 Q 
$7 pr pf we 
Wilson Patationers & En- 
velop, ist pf ~ 


d 








: Pe- Pay- Hadrs. of 
Company. Rate. riod. able. Record. 
Wristler (A B) pf...... $1.75 Q July 1 June 25 
Extra. 
Pe- Pay- Hidrs.of 
Company. Rate. riod. able. Record. 
Bost Safe Dep & Tr....... $4 .. July 15 July 7 
— - 2 Sullivan M 
imceediasi dense July 6 June 30 
Can West Nat Gas Lt Heat 
DE 006504) 0n 0004s 50c .. June 30 June 30 
Cons Wat Pw & Pap ...... $1 .. May 29 May 29 
Harriman Nat Bk & Tr....$5 .. July 3 July 2° 
Mutual Tr (Port Chester, 

_i 3S ere ereesors $2 .. July 3 June 30 
Ohio Val Bk (Pitts). .$3 .. June 30 June 3u 
San Fran Bk......... $ July 1 June 30 
So Ill Nat Bk (St L) ot June 30. ....... 
Twin Bell Oil Synd July 2 June 29 

Initial. 
Conn Invest M’g’ment....10c .. Aug. 1 July 20 
East Food Corp, A...... 75c Q Oct. 1 July 1 
i Shubaeddedecss sees sia8 75c Q* Jan. 1 July 1 
= -T5e Q* Apr. 1 July 1 
- T5¢ 1 
J 
Putnam (FL) Se pf....43%c .. July 1 June 30 
Interim. : 
Shell Transport & Trad 
CR Ge sv cccvccss 76 3-5¢ .. July 23 July 15 
Liquidating. 

Am Soda Fountain ....+$2.50 .. July 15 July 10 
Petrol Rectifying........ DE ic saseade.  eaedees 
Increased. 

Am Motorists Ins ........ 45¢ July 1 June 30 








Pe- Pay- Hadrs. of 
Company. Rate. riod. able. Record 
Resumed. 
Can Fgn In 8% pf ...... 2 July 2 June 26 
2,” Ferrers 1% % July 15 July 1 
Wilcox e Rich B. co0e ee July 31 July 20 
Reduced 
Adams (J D) Mfg........ 30c Q Aug. 1 July 15 
Am Steamship .......... $1.50 Q July 1 June 23 
Cent Tr (Cambridge). -50c Q July 1 June 24 
Cerro de Pasco Cop.... -25¢ Q Aug. 1 July 16 
First Natl Bank (Aurora, 
, ORR re 1 Q June 30 June 26 
—_* a Bk (Middletown, 
sitineebeeweas S July 1 June 26 
Frankie. Cap Corp........ 10e¢ § July 6 June 27 
High Natl Bk Pitta’ h).$1.50 Q June 30 June 29 
Int'l] Sec of Am, A...... 5c Q Sep. 1 Aug. 15 
Jantzen Knit Anis” 15c Q Aug. 1 July 15 
Mrechior Mie... occ scces 19¢ Q July 1 June 25 
Midland Bank, Ltd..... 16% 4 
Mtg Sav & Trans BE. cece $2 July 1 
Nat Prov Bk 16% . . 
= Q July 22 June 18 
Q June 30 June 30 
Bro: Q Aug. 1 July 15 
Seaboard “util GIB cccccee 7 Aug. 1 July 13 
Sunbury Tr & Safe Dep 
(Sunbury, a Ladies .25 8 July 1 June 26 
eee ME. Mi, ccasseses 10c Aug. 1 July 15 
Westminster ‘i, BAG. 0s 9% ve oe 
Accumulated. 
Mount Roy H 6% pf...... $1 June 30 June 30 
Rs $10 ace 
Rescinded. 
Steneck T & Mtg Gu...... 10¢c Q June 30 June 15 


Pe- Pay- Hadrs. of 
Company mae riod. able. Record 
SOD 0.605400 0n0p08ss00sdaee Se Ex June 30 June 15 
Steneck Tr (Hoboken). a Q June30 June 15 
ey SP eee — July 20 July 8 
Nor Am Lt & Power.....2% Aug. 15 July 20 
Omitted. , 
re 
Rate. riod. Due 
Adam Gen Elec.......... -14 lire. .Due at this time 
CEE. DD. siccsviceseuccet ease 15cQ Aug. 1 
Coronet Phosphate .............. $1.50 July 1 
Fed Knitting PMilis Ft abn emia ud ae ~— Ex Aug. 1 
First Nat Corp, B (Portland, Ore). .5 Q July 15 
Hartford-Aetna Realty ............. $1 S June 2 
Holeproof Hosiery 7% ~ sa50ebes -$1.75 Q July 10 
Imter TZOREBOOK ..cccccccscccesee. ee G July i 
OY LL 8 Pra $1.75 Q July 1 
Milton Mfg 6% Ist pf............ $1.50 Q July 1 
Mutual Nat Bank TGnicago): .$3 S June 30 
Be = SOG Oe BD Bei ness scceses 1.50 Q June 30 
N Y State Holding.................00¢ Q@ July 1 
De OF eibacusrewaesadaehbao05:4 $1.75 Q July 1 
Peerless Cement pf........cees0. $1.75 Q July 1 
Petvemte COBp, TAG... rccocccccecee ee @ Aug. } 
Raymond Concrete Pile. cpr -50c Q Aug. 1 
or Fin & Invest, Be eg, ae Q July 1 
ib) SARA AROAS OKC OREO SO Lec July 1 
Royalties & Stdshares, Ltd, 9% ‘perige M June 1 
Texas Creosoting ............ oc Q June 20 
Tide Water Aseee Ga Sees acts cee ‘Soc S Aug. 16 
Deferred. 
Sturtevant (B F) Co............. $1.50 Q July 15 


*Rate per annum. 

tAnd ome share of preferred stock of United 
American on Fountain for each shares of Amer- 
ican Soda held 





Speculative Commodity Markets 


Continued from Page 48 


production for domestic consumption, for 
the year ended June 30 is estimated by 
the National Raw Silk Exchange at 707,- 
844 bales, against consumption in the 
same period of 691,483. Corresponding 
figures for the preceding year were 
785,305 and 684,083. 

Deliveries of raw silk to American 
mills during June, according to the Silk 
Association of America, amounted to 
42,161 bales, against 45,073 for May and 
29,396 for June, 1930. New York ware- 
house stocks on June 30 were 37,352 
bales, compared with 32,688 on May 31 
and 28,450 on June 30, 1930. 

The Japanese government has aban- 
doned for the time its plan for disposing 
of the 190,000 boxes of raw silk now 
stored under its indemnification plan, on 
account of financial complications. 


Range of Silk Future Prices. 


—July—— ——Sept.—-_ ——_Oct.—__- 
High. iw. mae 4 Low. High. Low. 
June 29.. 2. 2.48 2. 2.46 2.55 2.45 
June 30.. 2.40 2.40 2.43 2.37 2.43 2.38 
aay t.. aes ... 2.41 2.36 2.40 2.40 
Jul 2..2.45 245 241 2.41 2.43 2.40 
July 3..2.50 245 249 245 249 2.44 
Wk’s rge. 2.55 2.40 2.55 2.36 2.55 2.38 
July a. 2.46 2.46 2.47 2.47 2.47 2.46 
July 7,. 2.48 2.41 2.45 2.38 2.44 2.39 
July 8.. 240 2.38 2.38 2.33 2.37 2.33 
close .. 2.35@ 2.39 2.36@ 2.37 72.36 
—Nov.— —Dec.— —Jan.— 
High. Low. High. Low. High. Low. 
June 29.. 2.55 2.45 2. 2.45 2.55 2.45 
June 30.. 2.43 2.38 2.43 2.39 2.43 2.39 
July 1.. 2.40 2.36 240 2.36 2.39 2.36 
July 2..242 240 243 2.39 2.42 2.39 
July 3.. 249 244 249 2.44 2.50 2.43 
Wk's rge. 2.55 2.36 255 2.36 2.55 2.36 
July ss Se wee zc its ane 
July 7.. 2.43 2.38 2.43 2.38 2.43 2.38 
July 8.. 2.37 2.35 2.37 2.34 2.37 2.33 
Jul 8 
close 2.35@ 2.37 2.35@ 2.37 2.35@ 2.36 


COFFEE 


OFFEE lost ground during the 
C week, July D Contracts (Santos 

No. 4) closing Tuesday at a nomi- 
nal 9.02 cents a pound compared with 
9.10 last week, and July A Contracts 
(Rio No. 7) at a nominal 5.99 against 
last week’s 6.09. Colombian continued in- 
active, September futures closing Tues- 
day at a nominal 15.05 against 15.10 a 
week ago. 

Brazilian coffee received in the United 
States during June amounted to 744,371 
bags, 12,124 less than deliveries in this 
country of 756,495. For June, 1930, re- 
ceipts were 529,148 and deliveries 544,- 
017. 

The total visible supply of Brazilian 
coffee in the United States (including 
coffee afloat) decreased 11,013 bags dur- 
ing the week, standing Tuesday at 1,565,- 
084 bags, against 1,576,097 a week ago, 
and 842,714 during the corresponding 
week in 1930. 

The world visible supply of all kinda 


of coffee on July 1, exclusive of stocks 
in interior Brazil, was 6,723,794 bags, 
compared with 6,286,070 on June 1, and 


5,572,135 on July 1, 1930. 


Range of Coffee Future Prices. 





RIO NO. 7. 
—July——_ ——Sept.—— 
=| Sow. High.Low. 
6.31 6.18 646 6.38 
niin ... 6.39 6.26 
6.00 5.98 6.30 21 
es! --. O28 623 
sd 6.24 6.16 
6.31 598 646 6.16 
ase o-. GCF GE 
— oe 6 15 
5.95 5.95 6.20 6.10 
5.95 6.10 
Mar. —May—. 
High. Low. High. Low. 
June 29.. 6.69 6.58 80 6.74 6.84 6.79 
June 30.. 6.55 643 6.65 6.55 6.72 6.67 
July 1.. 654 644 6.57 6.56 tis 
July 2..650 644 656 6.52 
July 3..649 640 659 6.53 patie aan 
Wk’'s 6.69 640 680 6.52 684 6.67 
July -- 6.38 6.36 6.50 6.47 cans 
July 7.. 645 640 660 653 6.63 
sey 3: 6.44 6.31 6.47 6.47 6.57 
uly 
close .. 6.31 *6.43 6.52 
SANTOS NO. 4. 
High: Low. High Low. 
gh. w. iw. 
I ca ccatins ae diaure 9.23 9.14 9.43 9.30 
[eae 9.25 9.11 9.40 9.22 
"J SR 9.10 8.98 9.32 9.23 
Ms edie anacnmcid 8.99 8.97 9.27 9.17 
. 28 ae 9.01 8.97 9.25 9.17 
Week's range........ 9.25 8.97 9.43 9.17 
(  e eee ice os. ae ae 
_ 2 See 9.04 9.03 9.30 9.20 
we 9.00 8 9.21 9.11 
ee ae 9. 9.11 
—Dec.—— ——Mar.—— —M 
ae Low. “— Low. a. ‘Low. 
June 29.. 9.61 9.48 70 9.58 9.60 9.60 
June 30.. 9.51 9.38 954 9.52 9.61 9.56 
July 1..9.50 9.42 9.55 9.48 9.70 9.54 
July 2.. 9.43 9.35 as oy 
Julv 3..9.41 9.33 9.50 9.42 9.52 9.52 
Wk's - 9.61 9.33 9.70 9.42 9.70 9.52 
July -- 9.39 9.30 9.45 9.40 9.45 9.45 
July 7.. 9.49 9.38 9.56 9.43 9.58 9.50 
July 8.. 9.40 9.27 9.50 940 9.51 9.45 
July 8 
close 9 *9.37 °9.45 
*Nominal. 


HIDES 


IDES advanced sharply for the 
H third consecutive week, in sym- 
pathy with continued good news 
of shoe manufacturing activity. Septem- 
ber futures closed at an even 12 cents 
a pound, compared with 11.40 last week, 
and 10 cents three weeks ago, when the 
present rise started; and spot prices and 
the other futures also advanced. 

The adjusted hide price index of The 
Shoe and Leather Reporter continued its 
rise to 59.7 for the week ended July 4, 
compared with last week’s corrected 58.4, 
last year’s 76.2, and a 1913 base of 100. 

Raw stocks of hides and skins, accord- 
ing to the Department of Commerce, 
were as follows: 


*May 31. tApril 30. 

po dies han ah ooo ahi, Gast het 1,337,282 14 8b8. 95 

I FS rte 1,666,313 1,526,082 

Sheep ant lamb al ccc mech s'see ee 8,512,704 
Geek ol WAG... ..ccccccs y 317 10, ¢ 

*Preliminary. +Final menaeenes 


Net imports of cattle hides for May, 
according to the New York Hide Ex- 
change, were 93,000, against 33,000 in 








April, the total for the first five months 
of 1931 being 218,000, compared with 
1,957,000 for the same time in 1930. In 
this connection it may be noted that the 
average monthly imports during the 
first half of 1930 before the tariff be- 
came effective were 367,000 hides, com- 
pared with 137,500 for the second half, 
and only 43,000 for the first five months 
of 1931. 


Range of Hide Future Prices. 








—Sept. Dec.—— ——Mar 
High. Low. High. Low. High. Low 
June 29. .11. 11.25 12.65 12.48 13.60 13.40 
June 30..11.60 11.50 12.90 12.70 13.80 13.70 
July 1..11.65 11.60 13.00 12.70 13.90 13.75 
July 2..11.65 11.60 12.95 12.85 13.86 13.79 
July 3..11.70 11.65 13.00 12.95 13.95 13.85 
Whkhk’s rge.11.70 11.25 13.00 12.48 13.95 13.40 
July -11.75 11.65 13.10 13.00 14.05 13.94 
July 7..12.10 12.00 13.50 13.30 14.35 14.15 
soy, 3 -12.00 11.90 13.35 13.00 14.20 14.15 
uly 
close ..11.75@11.85 713.00 13. a 00 
High. rics 
June 29 ; 
.. 14.50 14.50 
July ; 
PS inas.ébad 6edtsahaeae ; 
} > pir re 14.50 14.50 
3 RES Re 
July Are 
SE Msebistikenssoedeae 
Jul Serre 
Tr ; 


RUBBER 


UBBER declined during the week, 
R and July No. 1 Contracts closed 
at 6.63 cents a pound Tuesday, 
compared with 6.94 a week ago. 
Gross shipments of rubber from Ma- 
laya, according to the Rubber Exchange 
of New York, were 39,397 tons for the 
month of June, compared with 44,281 
during May. 


Range of Rubber Future Prices. 
NO. 1 STANDARD CONTRACT 


—July—— ——Sept 
. Low. High. Low 
1 6.93 7.20 6.90 
6.73 7.10 6.84 
6.63 7.01. 6.76 
6.62 
A 6.62 7.20 6.76 
pie -.. 6.83 6.80 
' 6.63 6.88 6.83 
56 6.55 6.75 6.65 
6.53@ 6.55 $6.65 
—Dec —Mar.— ——May—- 
a> ‘tow. High. Low. High. Low 
June 29. 43 7.06 7.62 7.27 Pas 7.48 
June 30.. 7.30 7.08 7.54 7.26 7.65 7.50 
July 1.. 7.14 7.10 7.43 7.26 7.48 7.48 
July 2.. 7.17 7.15 7.43 7.30 7.62 7.60 
July 3.. 7.22 7.05 7.42 7.28 7.60 7.60 
Wk's . 7.43 7.05 7.62 7.26 7.85 7.48 
July -- Z711 7.07 7.32 7.29 7.51 7.50 
aay 7..tie tH Qn 72 
sm A 3 - 7.03 @95 7.26 7.11 7.45 7.35 
uly 
close .. 6.91@ 6.94 7.11@ 7.13 7.32@ 7.35 
OLD “A” aly 
—July— —Sept.— —Dec.-— 
High. w. High. ow High. lew 
June 2... 22 cs Cae CAs TAN Tae 
June 30.. 7.00 7.00 ; 7.20 7.20 
omiy 2... sss scan 7.00 7.00 
July 2..660 660. -- 7.10 7.00 
July 3..6.70 6.50 eas és 7.00 7.00 
Wk's rge. 7.00 6.50 7.12 7.12 7.42 7.00 
July tans eee ose ose os eee 
July 7 oe --- 690 690 7.10 7.10 
July 8.. 650 6.50 sae Fa ‘ae 
uly 
close +6.50 
*Traded. tBid. 


New York receipts were 3,620 tons 
for July 1-6, 37,054 for June, 1931, and 
36,055 for June, 1930. London and 
Liverpool receipts for the week ended 
July 4 were 1,190 and 855 tons respec- 
tively. London and Liverpool stocks on 
July 4 were 82,170 and 54,522, London 
stocks having decreased 271 tons during 


the week and Liverpool stocks having 
increased 436. 

Principal world rubber stocks, accord- 
ing to the Department of Commerce, 
were 532,052 long tons on May 31, 
against 522,732 on April 30, and were 
the highest for the year to date. 

SUGAR 
UGAR failed to continue its rise of 
S the past fortnight; July futures 
closed Tuesday at a nominal 1.30 
cents a pound, compared with 1.31 a 
week ago, and the other futures showed 
similar slight declines. 

Cuban exports for the week ended 
July 4 were 20,340 tons, against re- 
ceipts from the interior of 11,173. Stocks 
at the six Cuban ports and outports re- 
ported declined. to 1,013,378 tons from 
1,024,212 the previous week. 

World sugar production for the 1930- 
1931 season is placed by the Department 
of Agriculture at 31,654,000 short tons, 
or 3.6 per cent more than last year’s 
80,559,000, the increase being chiefly in 
beet sugar production. 


Range of Sugar — Prices. 


—July——- ——S — —Dec. 
High. Leow. a "Low, High. Low. 
June 29.. 1. 1.30 1.42 
June 30.. 1.30 1.30 1.36 ize ta 1.42 
July 1..135 134 1.40 1.37 1.49 1.46 
July 2.. 1.34 1.32 1.39 1.37 1.47 1.45 
July 3.. 1.31 1.31 1.36 1.35 1.44 1.42 
Wk's rge 1.35 1.30 140 1.33 1.49 1.42 
July 1.31 1.29 1.34 1.33 1.43 1.40 
July 7 1.32 1.30 1.37 1.385 1.44 1.42 
July 8 1.30 1.29 1.385 1.384 1.42 1.41 
July 8 
close *1.30 *1.34 1,42 
—Jan. —Mar.— — Ma 
_ High. Low. High. Low. High Low 
June 29.. 1.45 1.44 1. 1.49 05 1.55 
June 30..145 145 150 1.48 1.57 1.54 
July 1.. 150 147 154 150 1.60 1.57 
July 2..147 1.46 1.52 1.51 1.58 1.56 
July 3..144 1.44 1.50 1.47 1.55 1.54 
Wk's rge. 1.50 1.44 1.54 1.47 1.60 1.54 
July - 144 144 148 146 1.53 1.52 
July 7.. 144 144 1.50 1.47 1.56 1.54 
July 8.. 143 142 1.47 1.47 1.53 1.53 
July 8 
close *1.42 *1.47 53 
—July, '32 
Hign. Low 
Se oe Perret a ee < oa aa 
MN 2 ikand anddaaneoaesian shies _ base 
BO) EEGs painrscabavidecaeics neabin > 1.66 1.63 
BR: Biniss cscs Nesoutesesieeds 164 1.62 
DE ENS iiss oes dikeecdoesboeace 1.61 1.59 
Wee: BRDMG: bs 6n6c0cancceds 1.66 1.59 
chad 15s ecaciwescwiexveien 1.59 1.58 
July , Ree rere eee ae 1.61 1.60 
SG REE en eee 1.59 1.59 
EE Re < otesnein deadaigek Baleares 1.59 
*Nominal. 


The National Sugar Exporting Corpo- 
ration, according to Mr. Chadbourne, has 
already disposed of 157,000 tons of the 
260,000 tons segregated for sale this 
year, at a price in excess of the basis 
on which the bonds of the corporation 
were issued. WINTHROP W. Case. 
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OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





FOREIGN GOVERNMENT—BONDS 


Key. Bid. Offer. 
8 Austrian Fed. 6s (per br. 
A ED sanccsscees 9 ll 
2 Ee 11 
3 Aunan Treasury 6s (per kr. 12 - 
3 Belg. Restor’n 5s (1,000 fces.).. 26% 27% 
3 © 5% (1,000 fes.). 28 29 
Brazil Govt. 4s, 1889 (p£20)... 38 42 
Do 4%s, 1 Eee 53 
Do 4s, 1900 45 48 
Do 5s, 1913..... 47 51 
fF . eer 49 53 
Brit. Fund 4s, March, 1960-90 91 Ot 
Brit. Nat. W. L. 5s, 1929-47.. 99 101 
an Vict. 4s, Sept., 1919. . 91 oO 
Brit. Consols, 2%s............ 55 58 
2 Buda est (City of) 4s, 1903. 2% rf 
2 — eee 
2 Do Gee, WAB. .. 2... ccccceses 1 
3 Czech.- + Prem. 4%s (per 8 
3 Czech: Fiour Loan 6s (M. ke.) 28 30 
Demet SS Pcs caekn cities 265 
3 French Govt. 4s,'17 (fcs. 1,000) 40 41 
3 Do 5s (Vict.) (per fes. 1,000) 39% 40% 
3 French Loan . 1920. . . 40. 
3 French Prem. ,, 1920. 52% 53% 
Greek Govt., 1914, ena ttc mia 40 150 
3 German Govt. I Nejuigation 1. i 
1,000 rm. (w. o. dr. .. 103 13 
2 Do 10% 13 
3 Do (with draw. rts.) (rm.100) 56 60 
2 errr 56 60 
3 German Kommunal Liquid. 
Ln 4. dr. rts.) (rm. 100) 53 57 
3 Do (w. dr. rts.)(rm. 1,000) 224% 27% 
3 German “Forced saan 4- 5s, 
1922 (m. 1,000,000) ..... 1 2 
3 Hungarian gold re A pre - 
war, including cpn. (76-80) Sly 
3 Italian 5% Cons. (lire 1,000) 42 43 
2 Lithuanian Lib. Loan 5s, 1935 83 
3 Mexican 5% Agrar. w. cp. 
100 5 r—-4 ‘ 43 6 
3 Do ex ns. (100 Pesos) oi 4 
Norway 6s, 0 Gusenes). 260 270 
Do 6s, 94a. 0 280 
3 Poland 6%, 1940 ($100). . 68 70 
3 Poland 5% cv. in. (100 00 zloty). 5 6] 
3 Rumanian Reconst. 3% By 
3 — 4% sentes, aSa04 (M. 
ru. 4 ig 
H Russ. War ru.) 1 


‘Ln, 5s (M. 
Do Kere.. qi 5% ‘iberty Ln., 
1917 (M. 


FOREIGN MUNICIPAL BONDS 





err ee ae 10 15 
3 - with ae. (00 rm.). 115 135 
2 Do w. w. . 115 130 
FOREIGN BANKS—STOCKS 
AUSTRIA: 
2 Credit anstalt.. a 3% 
38 Lower oe Disc. (sch. 
GD, BE casccecess osviace: ae 22 
3 Wisner Bank Verein. 1, 2% 
2 Do 14 214 
3 Mercurbank (sch. sh.).. 24 3 
2 Do .. ere 2% 3% 
FRANCE 
3 Banque de Paris et ees Pays 
Bas sacegawéaeeen 95 98 
3 a Lyonnais: 7 .100 104 
2 100 104 
quamani: 
3 Bavarian Vereinsbk. (100 rm.) 29 31 
3 Commerz und Pr.Bk.(100 rm.) 23 2414 
: Darmstaedter Bank (10u rm.) 23% 25K 
3 -— “ew Bank (100 rm.) anaes 23 24%, 
oD RRR Oepepeerepierres 23% 24% 
3 Drentiner a .- 8 24% 
3 Reichsbank, new ee; 33 
2 Do (100 rm.)...........-. . 29 31 
PUNGARY: 
3 Hungarian Discount Ex. 
Bank (pengo share)...... 12 14% 
ITALY: 
3 Banca d’Amer. d'Italia un- 
stpd. (per share)..... ? 1% 2% 
3 Do stpd. ‘“‘Ameritalia’’...... 2 4 
FOREIGN IND. AND MISC.—STOCKS 
AUSTRIA: 
3 A. E. G. Union (Aus.-Ger. 
Sen. El.) (sch. sh.)... 2 2% 
ENGLAN 
3 Baird Television pf. ordinary % % 
FRANCE: 
3 Ford of Hyance or. br. sh.) al” Bly 
ass we beee ces bavae 87 
GERMANY: 
3 A. E, G. com. (rm. 100). ‘ - om 2214" 
3 Ford Motors of Germany. . 40 45 
3 Hapag (per rm. 300). 32 36 
: papes. me SMA). . 5.60% — 12 
arben (rm. 200). . 6% 
3 Karstadt (rm. 100)....... an 7 
3 Nor. Ger. Lloyd (rm. 100) 1% #1 
HUNGARY 
3 Rima Murany Steel (pengo) th, bh, 
CANADIAN BANK STOCKS 
Bank of Montreal. . _ .-269 273 
Bank of Nova Scotia......... 310 38314 
Bank of Toronto..... 219 221 
Dominion Bank ....... ..209 210 
Imperial Bank ...... 207 +=208 
Nat. Canadian Bank. ..164 170 
Provincial Bank ... .124 127 
Royal Bank...... 247 8=6248 
PUBLIC UTILITIES—BONDS 
Alabama Pwr. 5s, 1968. + 104% 
a Ss ceceace 104% 105 
Amer. State Pub. Serv. 6s, °38 59 61 
Appal. Pwr. ist 5s, 1941..... 106 
i = Serpe ae 
Asso. Tel. Util. 6s, 1941.. 92 
Broad River 5s, 1954..... 97% 
Cent. G. & E. ist 5s, 1946 84 
one Service 5s, 1958. 62 
o 5s, 1963, ex war... 62 











PUBLIC UTILITIES — BONDS—Cont’d 





Key. Bid. Offer. 
Be Be, BOG. We Wo sas ccscaces 61 2 
Col. (S. Cc) G & E. 5s, 1936.. 98 a 
Columbus z Power 6s, 1947. .104 105 
Cons. Gas N. J. 5s, 1936 A 
3 . ere y me! 
Cons. Trac. 5s, 1933. ont 8314 
pr cas ie I, i 
aso > 1 
Gas & Elec. of Ber. 5s, igag |‘ 106% - 
8 General Waterworks 5s, 1943.. 55 59 
Hudson Co. Gas 5s, 1949...... 107 ics 
—s. City, _—, & P. 4s, '49. 34 37 
eles G. SS 6s, '42..110% 110% 
Louisville G. & E. 6s, 1937....101 “< 
Minneapolis Gen. El. 5s, 1934 . 10: a 
Mountain Sts. Pwr. ist 5s, 38 98 2 
ME cas cnanigacne sia’ oot 101% 
Municipal Gas (Texas) 6s, lens -1€0 as 
Newark Con. Gas 5s, 1948....107 
No. Jersey Ry. 4s, 1948....... 9 
No. Texas Elec. 5s, 1940...... 20 30 
Nor. Sts. Pwr. notes 5s, '40. .102 104 
Ohio Power 6s, 2024........... 107 .. 
Okla. Gas & El. 6s, 1940. . 9 101 
Mi Mh ac6 aden gadbens cease 103 104 
8 Okla. Nat. Gas 5s, '48........ 56 59 
Paterson Ry. 5s, 1944......... 58 oa 
Power Gas & Water 5s, '48.. 48 50 
Puget Sound P. & L. 54s, 49.102 10244 
St. Paul Gas Lt. 5s. 1944..... 1(2% . 
San Diego G. & E. 5s, 1947...1 
"S 3. Sanerestsece 104 
Se SS Rr ere 1 ‘ 
So. Jersey G. & E. 5s, '53..... 106 dia 
Standard G. & E. 6s, 1935....100% 101% 
Do 6% g. ctfs., 1951......... 98 99 
\ “~ oppress 98 99 
Texas Pr. & Lt. 6s, 2022...... 109% =~... 
United Elec. of N. J. 4s, 1949.. 98% 99% 
United Pub. Sve. deb. s,'33 65 67 
Utah Pwr. & Lt. 6s, 2022..... 107 ea 
Wis.-Min. L. & P. ist 5s, '44.101 
Wiscon. Pub. Svc. ist 5s, '42.101% .. 
Do ist & ref. 5%s. 1958...... 104%... 
Do Ist ref. 6s, 1952..........105% 107% 


ONE HUNDRED DOLLAR BONDS 


B. & O. 4s, 1959 . 83 86 
& & & By | Bepepprees -101 103 
Chi. & East. Ill. 5s, 1951... 32 35 
Hudson-Man. ref. 5s, 1957. 94 98 
M., K. & T. pr. lien 5s, 1962... 95 98 

Do SE, Gk Mc cétesincecenes 75 85 
N. Y. Central ref. 5s, 2013 103 105 
N. Y., N. H. & H. 6s oes. h srereneceee 104 106 
North. Pac. ref. 5s, 2047. oncccee 103 
Phila. & Reading 5s, | PER 77 
Reading 414s. 1997. ‘ -100 102 
Virginian Ry. 5s, 1962 -104 106 
Western Pac. 5s, 1946. . 70 75 


INDUSTRIAL AND PUBLIC UTILITIES. 








Am. Pwr. & El. 6s, 2016. .104 107 
Am. Smelting = AS 102 104 
Am. T. & T. deb. 5s, 1960.......... 107 109 

Do 5s, 1943. , -109 = 111 
Armour & Co. 5\s, 1943... . 70 75 
Brooklyn Edison 5s, 1949.......... 105 107 
Denver Gas 5s, 1951 102 104 
Lackawanna y ~ > 1950. 101 103 
Montana Power 5s, 1943............ 03 105 
New England Tel. ‘sigs 1961. 105 108 
New York Tel. 6s, 194 105 107 
N. States Pwr. 64s, 1833. .101 103 
Pacific Tel. 5s, 1952............... 105 106 
Postal Tel. & Cable 5s, aan. 64 68 
Sinclair % , 92 95 

Do 7s, ahaa diaerweb ee darectel 95 98 
m.. 27, Beil We Wii cnanesctece 106 «=:108 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS 


29 Adams Express 4s, 1947...... 82 84 
American Meter 6s, 1946...... = . 
American Tobacco 4s, 1951. i 
> ~ Type Fdrs. 6s, 37. “180 103 

ee 103 
Am. Wire Fab. ist 7s, oe. 
8 Baker Hotel 6%s, 1945. -Interested 
ce Sears 
Bear Mountain-Hudson sever 
Bridge 7s, 1953............. 
8 Beneficial Loan Soc. 6s, 1939 a2 95% 
Biltmore Com. ist i, om. 

8 Book Coane a a interested 

Bos. & Alb. R. 5s ots. 107 
os. & Me. 1 103% 

29 Bos. peyenowtes Bldg. 6s, a 78 ee 

29 Do 5s, 1942......... : 

Buffalo & Susque. R. R. 4s,'63 89 90 
8 B’way and 38th St. 7s, '45.. 91 
Chi. Stock Yards 5s, 1961.. 86 

29 Commonwealth Bond Cor 68 72 

29 Congress ~* Hotel 54s, . 96 ie 
Consol. Coal 4%s, 1934. . 8 70 
Consol. Tobacco 4s, 1951...... 90 on 
Cont. Sugar 1938, 4 11 

29 Eastern fa. ce iaicicdiciced 89 91 
Equit. Off. Bid deb 5s, "52. 85 88 

29 Federal Dist. Trust 6s, 1939.. 62 67 
Great Britain & Canada wav. 

Corp. deb. 4%s, .- oe 73 75 
® Hotel Pierre 6%s, 1949. Interested 
Int. Salt 5s, 1951...... . 82% 85% 
Journal of po. 6%4s, 1957.... 89 
29 Little (A. E.) 4 iesctxew he 20 25 
Loew's New Bro. Prop. ist 
>) Peeper ere 92 95 
29 Mallory Steamship 5s, 1932... 99 ee 
29 Maverick Mills 7s, 1943........ 74 es 
8 Mayflower Hotel 6s, 1948..... 36 39 
Merchants Refrig. 6s, 1937.... 95 98 
Middle States Oil 7% notes. 7 15 
8 Nat’) Cash Credit 8% ctfs. of 
indebtedness, B............ Interested 
N. Orleans Gt. N R. 5s,'55 40 45 
N. ¥. & Hoboken F. 5s, 1946.. 88% 90 
N. Y., Phila. & Norfolk 4s, 48 oan , 
N. Y. Shipbuilding 5s. 1008 
29 Park Crescent 1940. 
Piedmont N. Ry. 
Pierce, But. & P. 6%s, 1942... 
29 Post Office Square 6%s, 1943. 58 62 
8 Realty Foundat ~¥ bimannne’ Interested 
Securities Co. of N. Y. 4s..... 40 50 
8 Sherry-Netherland 5\s...... - Interested 
Southern Ind. Ry. 4s, 1951. 
8 Squibb Bldg 6%s, 1944......... " Interested 
Std. Textile Prod. ist 6%4s,’42. 45 50 











INDUSTRIAL AND MISCELLANEOUS 
BO 


Key. 


= 


2 00 3B op 


NDS—(Continued) 
Bid. Offer. 
Strauss Safe Deposit 5%s, '43 60 a 
Sunray Oil conv. 58, 1933... . Interested 
Terra Cotta Prod. 6s.. 14 18 
315 West 2 Ste. a's nn oa 


Textile Bldg. 7s, 1948 34% 43% 
ff eR 58% 64% 
Toledo Term. R. R. 4%s, - 36% 98 
Ward Bakin 7 6s, ‘sa7 101 a 
Warren (S. ) 6s, 1945....... . 79 81 
Woodward Iron 5s, 1952. 75 78 


FEDERAL LAND BANKS—BONDS 


Rate. Maturity. Bid. Ask. 
4%... ..Dec., 1933- =| 100% 101 
4%... May, 1942-32 92 93 
ere rrr Jan., 1943-33 92 93 
4%... Jan.-July, 1 90 91 
re Jan.-July, 1955-35 90 91 
Mr etoncneke seams Ja 1956-36 90 92 
| 2caSpERpRE EEF Ju 1953-33 93% 94% 
a Jan.-July, 1954-34 93% 94% 
-Jan., 1957-37 8542 86% 
iecocs May, 1957-37 851, 8614 
rrr eer ee. Nov., 1958-38 85 861g 
OD sd ctaseeeeccescend May, 1958-38 84% 86 
4 perinet Nov., 1957-37 84% 6 
DD <ancucde ..-May-Nov., 1941-31 98 981, 


PHILADELPHIA BANK STOCKS 


Central Penn. National. 47 49 
Commercial] Nat. Bk. & Trust 12% 14 
Corn Ex. Nat. Bk. & Tr. Co.. 8& 1 
Fidelity-Phila. Trust .........520 = 








First National Bank..........360 70 
Franklin Trust ..... <a 30 
Girard Trust, new. 127 131 
Integrit Trust ... . 7% 73 
Philadelphia Nat. Bank. 111 114 
Pennsylvania Co. for Ins. 72% 74 
Fees 530 550 
Real Est. Land Title & Trust. 27 29 
Real Estate Trust Co....... 35 150 
Tradesmen’s Nat. Bk. & Tr. .24& 265 
BOSTON BANK STOCKS 
29 Atlantic National . 66 
Bk. of Commerce & Trust, n. $2 a 
Boston S. Dep. & Tr 280 
29 Central Tr. of Cambridge. 40 
29 Exchange Trust ... : 200 
29 Federal Nat. Bank. 63 
29 First National ($20)... 75 
29 Merchants ........ 510 
29 National Rockland 84 
29 National Shawmut ... 57 
New England Trust..... r 
29 Second National, new. 134 
State Street bo oP at 
U. S. Trust ($25).............. 82 84 
29 Webster & ~~ ‘National... .195 ne 
NEW YORK TRUST COMPANIES 
STOCKS 
Amer. Ex .195 210 
Bank of Com. Ital. 214 220 
Bank of Europe...... 48 58 
Bank of N. Y. & Trust 520 540 
9 Bankers Trust aa 91% 92% 
8 Bronx County . 29 33 
Brooklyn Trust .425 435 
9 Centra] Hanove 226 229 
9 Chemical Bank k Trust. . 47% 48% 
ES Batak a 5% taco a4 ee 82 
9 Continental Bank & Trust.... 20% 21 
9 Corn Exchange ... .. & 96 
=a 35 37 
9 Empire Trust Co.. -. 47% 48% 
ae iia ina hae eho 300 = 350 
9 Guaranty Trest <a . .454 458 
ee sane a .118 121 
eda nciensssevedvnes 32 32% 
Inter’ Madison evens ede Gane 15 20 
Lawyers Title and G. 16 
9 Manufacturers ............... 43% 44% 
Mercantile (new, w. i.)....... 15 18 
OG ME aasccccceccecsece .145 148 
Times Square, new.. 6 8 
Title oe .130 135 
Tr. Co. of N. sia was as 150 
Underwriters Sadi : ..--+- 18% 22% 
United States as ....2,750 2,950 
NEW YORK BANKS—STOCKS 
American Union Bank. . 30 38 
9 Bank of America. 45% 1 
Bank of U. S. units.......... % 25 
Bank of Yorktown........ .. 60 80 
Bensonhurst ... SE CS “ad 
Mmeyeme POSE ....«....50 a 16 
Brooklyn National 33 38 
J Sa Res 74% 75% 
9 Chatham ee 65 66 
SE cckagcadedaweseneee . -220 235 
Columbus ........ ..160 180 
Commercial ...... ..255 265 
WED PAWGID cc cccccccceses 2,000 2,200 
9 First National, New York. .3,525 3,600 
Flatbush National.......... are 95 
Pare pee ~.++----400 600 
Harbor State Bank........... .. 65 
Harriman National ........ 1,485 1,585 
SE, Sic oe-conbee cerns -110 125 
ED conse s.adaneale .118 128 
EL, «52 ib-v'emaped acps cane’ 23 26 
Lebanon . 10 25 
Liberty. National. . 19% 21% 
9 Manhattan Co. ........ 74 75 
Merchants nee ae 85 95 
Midtown Bank ......... . 11 
National Bronx Bank. 72 2 
9 National City .......... 86% 87% 
RECS asia peak ae 5 
® Public National .............. 50% 51% 
Penn Exchange............... 50 60 
DED, nc avacscosce as 150 
EE Sediiued cehicndéuaesavec 17 21 
Straus National........... 7. 105 
EEN ttevcdCadeowas eee 41 46 
RE Reet 125 135 
CD oti ccsnccennedwes ; 4 
odigk sw okcndiwne as 68 
8 _ 4 Se eee , 
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CHICAGO BANK STOCKS 


Bid. 
Central Trust of Ill ‘ 155 
Cont. Ill. Bank of Cnhicago...319 
First Nat. Bank of Chicago.447 
Harris Trust and Savings.. .435 
Nat. Bank of the Republic... 23 
Northern Trust Co 450 
People’s Tr. & Savings Bk. .275 
Straus Nationa) 153 
Union Bank of Chicago 118 


NEWARK BANKS—STOCKS 


Federal ($25) 

Fidelity Union ($25) 165 
Merchants and Newark ($25).. 62 
National Newark and Essex..2 


New Jersey Nationa! ($25) 31 
United States (35) 35 
West Side (25) 100 


~ 





INVESTMENT TRUST—STOCKS 
A. B. C. Tr. Shares, D S% 5% 
Do E 7% 8 
All-Amer. Inv., A 7 8 
Amer. & Cont. Corp. com 10 13 
Amer. Founders 6% pf 38 403, 
Do 7% pf 41 45 
Do conv. pf 72 80 
Do wts. i ‘ 
Amer. & Gen. Sec. 6% pf 36% 
Do A 13 
Do B ee 
Amer. Shares, Inc . Interested 
Atlantic Secs. pf 33 36 } 
Do war. .. WA 2 
Basic Industry Shs ‘ 5 5% 
British Type Invest 4, 4% 
Century Shares 32% 34% 
Chain & Gen. Eq. 6%% pf 57 60 
Chartered Investors 11 13 
Do vf 78 80 
Colonial Invest Corp 16% 17% 
Commenwealth Secs. cv. pf. Interested 
Community States, A ae 10 
Do B — ee 
Continental Securities 124% 19 
Corporate Trust Shares 4.90 5 
Depusited Bancshares, A 5% 6 q 
Deposited Bk. Shs., N. Y 6 7 
Distributors Group, Inc Interested | 
Diversified } Femmes, A 15% ~—Ct« } 
Do B 12% .. || 
Do C 5 5.10 
Equity Investors 26% 28 | 
First American Corp 7% 7% | 
First Custodian Shares 55¢ 61, 
wines Trust Shares, A 12% ~=«C«w | 
a 
Gen. Equity Corp., A 7 h. 
Goddard Secs. com. 5 
Granger Trading Co 10 ie 
Gude Winmill Trading 25 . 
Income Trust Shares 4k. 4g 
Incorporated Investors 3044 334 
Independence Trust Shrs 4 4.30 
Intl. Secs. pf. 64% 78 oi 
Do 6% pf 73 
Do A 10 
Do B 5% 
Investors Royalty pf 5 7 
Investors Trustee Shrs., A Interested 
Jackson & Curtis Secs. 6% pf. 95 1¢0 
Do Assoc 36 39 
Joint Inv. conv. ‘pf., $50 par. 35 45 
D pone ‘a waa 2 = 
Leaders of industry A ™ 
Do B Se "55% 
> eee 4%, 5% 
Low-Priced Snares 6% 6y 
Major Corp. Shares 414 si? 
Massachusetts Inv 2% 30% 
Mohawk Invest. 43% 
Mutual Invest., A i 5 
National Indus. Shares, A 5t 
Nation-wide Sec. Tr. ctfs., B a 635 
Do 6% 
N. Y. Bank Trust Shares ri 7 
No. American Tr. Shares 5.16 
Northern Securities ’ 85 95 
Petroleum Royalty pf., new 1y 2 
Premier Shares . & 7 
Public Svc. Tr. ear 5% 6 
Sec. Corp. Gen. 6% 83 88 
Selected Income Biases 5% 63% 
Sec. Intl. Sec., 11% , 
Do 6% pf. 3644 
eee De 
Selected Mtg. Trust 7% 8% 
Shawmut Bank Inv. T: 7 aa 
Short Term Trust Shares 2% 2% 
Spencer Trask Fund 214 22% 
Stand. Oi! Trust Shares ie A 
S. W. Strauss Inv. Cp. units..Interested 
Super- ~ loi of Am. Tr. Sh 53 6% 
Be mse 
Oo yp 
Do D cad 8% 9 . a 
one Fund Shares 5% 6 
Trust N. Y. City Bk. Stks gi 9 
Trust Shares American 54 53 
Trustee Am. Bank Shs 6% 7 
Trustee Food Shares, A 8 9 
Trustee Std. Oil Sh., A, x div. 4% a 
Do A 5 5% 
Do B 54 OY 
Trustee Std. Inv. Sh Cc 3 3% 
Do D 3 3 
Twentieth Century Shs 54 5 
Two-Year Trust Shares 194, 205 
U. S. £ aan. -e.. 7% .. 
pe 1 - 
peg Fixed Shares 6 
Un. Insurance Trust Shs 8%. 
tn. N. Y. Bk. Trust Sh 10. =. 
United Common Tr. Shs 6 a 4 
Ups Bh Lt Shs. 4% ; 
a - Lt. & Pr. A 1 . 
Do B 70 ae 
RAILROADS_STOCKS 
Alabama Great So. ord 65 72 p 
ch 8 es | 
i urlington & Quincy 165 1 
Chi., Ind. 4 Laetantne 3 
Do p ae 50 
Cin., N. 230 250 
Gievelane ‘et Plitsburgin 1%... 7% 78 - 
10 4% 44 46 
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oo Sines nenend Co., 24 Commerce St., 
Newark. Phone Mitchell 2-0306. 


ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
RAILROADS—STOCK S—(Continued) INSURANCE—STOCKS—(Continued) {INDUSTRIAL AND MISCELLANEOUS JOINT STOCK LAND BANKS 
Key. Bid. Offer. | Key. Bid. Offer. —STOCKS—(Continued) BON DS—(Continued) 

5 yi. Centees lensed rae bs be Gfcago Fire & Marine........ 9 Key. Bid. Offer. Key Bid. Offer. 
= Minn, St. P.&S.S.M....... 31 38 City of New York... .......2i200” 265” | 8 Erench Operators units......185 210 Denver bigs, 1981-81. es B 
& Mississippi Central .......... 10 25 29 Columbia National Life.. aaa 240 250 oir (Rob A. rea z | Do 5s, 1935-55....... srsesnaneneanes 66 «69 
£ General Fireproof pf. (7). 104 110 
4 ne é prmingham pf...... +4 4 ——_ By ) ee - 4 Graton & Knig ee ' "2 De Motnes Sige. 2061-Gl.......... 45 49 
rris oe onn. Genera. eR, So Ss in ~~~ = .eoekeeeeneen oe 0 MES scre<esaeessees. 46 
5 N. Y., Lack & Western. coc 2. MUNIN asa ccdscacgscts 5 8 29 Oe PE Oo * late e a | First Fort Wayne Sa, 1983-53 os 68 
5 —— York & .. aaa 170 =: 180 Cosmopolitan | eer e rt 4% H pe 1] o | Do 43s, 1937-57... 5 80 
5 Pitts., Ft. W. Ch ee Eagle 12 1 erring-Hall Safe (5).... 28 38 | ae. 5 2 RRP 93 os 
5 oy """156 160 tess aa een ores vanes se 5% 29 Heywood Wakefield com..... 11 | First Mtgmr. 5s, 19; . 53 57 
. sgt ee 137-142 en ai er seeoe 60 =e Scales Sovannees = 8 | First New Or. 5s, 1934-44.......... 59 © 62 
5 St. Louis Bridge 1st pf.......118 121 ee Sad teeter eeeeeeenee 140 oe 0 pf. ee a 26 29 First Texas 5s, 1932-42............. 57 59% 
5 Do 2d pr. inca age "7" "5S 62 Sieines “oP Steet ee ee eee eeeeees 24%, 25y Hudson River Nav. = 3 4 First Tr. Chi. 444s, 1935-55.......... 87 92 
5 Tunnel R. R. of St. Louis.-.118 121 Franklin Fire .2..0002000.1111 23° 5 tak Leoestasae 30 4B | Do der uuenoae I Be oe 
nited ana General Alliance .............  — | ia “x~ oc -weedebenbneen ‘ First Tr. Dallas 5s, 1934-54....... 93 98 
BS ViPGIMlas BF: 2.0.0. ccccsccces 100 110 a Ye 6 - Sateriettness ‘eked 48 4 Fe eee 93 98 
_ esr 424% 44% 8 Jenkins Televisi ee sesnne “4 Ps Fletcher 5s, 1933-53................ 92 96 
SUGAR—STOCKS Globe & Rutgers .............. 550 600 | indy seg EE ede ee Do 4148, 1937-57...... . 86 91 
8 Kent Garage Inv. Ge. »+eeee+-Anterested | Do 43 1934-54. o* 86 91 
2 Waterée Guasr Co 2330 —— —— veto eee eeees 64 tet King Me ....:-..cc. nh | eee er. 1158 62 

anaes 1 RO Reienacensesee DENAMEESS 4 bE 4 596'0% 85 90 | Greensboro 5s, 1935-55.............. 54 
7 Mayen Sivas Ref. Co...... sat 33” =, Sreeet tars eters en eras psf 4 saanen Mono. (6) 87% 90 | Illinois 5s, 1932-52 : 93 
7 New Niquero Su -. —. 5 10 SE ccidesmainiiacceessusee 60 awe. mest, Soment (6)..... *, “| ni. Ms Ry 62 
7 Savannah Sugar ; . 87 Hartford 8. Bo ..0 00000. 59 6 gly ap lheecepanepnpene aff 108 | lowa 58, 1931-5 100 

oe ser eraceseceesce . ome Insurance ............+. ee 0 " 93 
73 afm ot ose to, 8 | Home Peg me 00002 B40, | aS auton Zerrace ‘unite. °°": 28° 90" | xnead Guy tm a8 3 a 
= "Se Oe coco sea: ———- 2 Be 22007822 en nwonnsaes 16% 1% Mactad. Fub. (60c)........ et B Lafayette Se, a8 
| Sepa ae OPE (Bee een e cece 60 | —“Do’ she, “18 85 
vennee UTILITIES—STOCKS ndependence Rc pasecunkens 7 10 Maxwell Corp. (40c)......-.+- « S | Lincoln Se, 75 
ndustrial Akron ra 11 Merck Co. pf. (8)..... oa 75 | Do 4148, 1937-67 63 
Alabama Power pf Ris 113% 115 cement atte... 800 900 8 Natl. Cash Credit pf....... . 3% Se | Louisville Ss, 1933-53................ 59 62 
yooug 5 Sec. pr. Bf. (iy: 33 perees Sy Es.........+-+-+ . 18 at gth. Goma Sree it, 3, Marylené-Vr._ 5s, ote. envecaes ss 86 
a a lL D PE. Capo cccccccccsccecs , 4% 109% | inneapolis Tr. 5s, 1932-52........ bs 
oe as - oer 106 108 Lincoln Fire ...... - 4% 29 Natl. Licorice Se he Naam mar a F Mississippi 5%, 1931-51............ 67 «Ti 
Asso. Gas & El orig a. (3%) 50% 53 ioe esti Fire way... . ° rh % Nat. Paper & sh 40 Do G8, 19BD-B5. ...cccccccccccccses 60 4 
Oe Ee Wr oc iccctsnces cee: o7 99 ede CE IEES ; 2 24 New Haven o Tx Go. pf. (64) 50 70 | New York 5s, 1932-52... 2.2.6.6 000 54 58 
Do pf. ()........ 100- 103 yla asualt , ; N. J. Worsted ~~ liege | Do 5s, 1936-56 ......... . 4 58 
Assoc. Tel. Util. 6% pf... . 6 i* aa... "33 St Ga 120 136 Ohio son iessesa [0 i 
an hs ar ee erry +87 133% Merchants & Bec oa 8 Noyes (Chas. F.) & Co. com. Te tsa Ohio-Penn. 58, 1934-54 : 72 76 
issouri State Life. .. 16 a bene t Ssaeceswees + Oregon- - 5s, 1 , 44 a 
a ey Se re de ee ee ie see le TS 
nghamton . & P.pf.(6 National Liberty .. se oF ephemera sla vee Page tt agg | A 
g Birtnin ham Gas i eee ” Interested CORES BE. AUP occcccsccssccess 83 Pacific Coast 8S. F. 5s, 691% 
Broad River Pwr. pf. (7)..... 87 eee See: --100 10 | 29 Otis & Co. cece = a Pennsylvania 5s, 1933- * 78 
Carolina Pwr ag, See 109 110 a oo ee ae 29 Oxford Paper pf.............. 68 72 Do 5s, 1937-67 ..... . Ls 
Gent. Ark. Pub Servint. (ii. oom "2, | New Mork Wyre. o-oo Bm Be | Parker Wale Bg. 000000 ie | pote, Se $8 
Central —_ Pwr. 6% pf..... 95 97 29 New Hamp. Fire.............. 50 8653 Do DE. (7). ----..-00- re ae Do IGUA-GA .. 2... eee eseeeees 42 
1 Seer 1 106 Now Jeane 38 «43 29 Pepperell Mii. Co....... 66 «69 San Antonio 58, 1933-53 68 72 
Sada padwenanxaanee . yu | 2 
Central Fb: Sve. 1% pt...... 68 BE North River ; "35 gg Petroleum Deri Pare 6 8 | ao eh CO 
Cent. P. See OC ee: Cie:siC*S:«CtéC epee meeaes c . 0. pf., Ww. W : s. M te Ge, 1082-63.4......... 28 4= (30 
& Central i States t Elec. Corp. 7%. Interested Northern .....-......2-.sses+s 73 83 Publica. Corp. (3.20)......... 53 | S ey 5s, 1937-5t......... 49 «52 
Cleveland et Ilum. 6% pf....111 115 Secures Natl. Fire...... . “ SEU URC sanasess sce —) a 4 Union-Detroit 58, 1934-54 [70 2=—(4 
& L. 1st pf.,A 6%.108 won -ony ~All a tale Remington Arms pf.......... 73 = «83 Do 58, 1937-57 .. 7 804 
Y wee PORTIS DUO oo ccccccecccccccese 110 =—:120 : D 937-57 663 
» chinneeesess tase 1 - hoenix erie ote 66 68 Riverside S. M. (2 ; aa 1 1937-8 s + 
Consumers \ Pw. 6% pf........104 ist? Preferred Ac., new...-..--.... 35 ——e (D. R.) ist pf Virginia San "1993-53 ...............@ 6 
Dallas a5 7% ; pf. ” - -e iets += ™ a a _ 23 Salipidpetaabea ncaa’: 13% 1% pe. és = Rebeadbusteeasads EQUIPMENT BONDS 
Dayton P. ‘ A, ae 109% Public Indemnity ......2222.: 1% 3% Rolls-Royce of America. 
eee Gee ae es Oe. Gehccs cee O0UC Cd ti(‘(‘éMSsSe Ue |) Se ee ee Th ubjoined quotations, caiculated on a per- 
sey ay & Canada Fann sees ™ 1 Rhode po ag eee 9” ag Z Roxy Pare centage basis, are the average of the price for all 
PMs ecciescnansoessss,46 OR ~ cee wee a oe oo Sores le turity. Bid. Ask. 
Essex & Hudson Gaa ia)... 1157 Seaboard Fire & M........... ; Rubel Coal & Ice mor ry 
Gas & Elec. Bergen (5).....-. 99 op security id Fite Marine. 2 sien $05 3.80 
g General Utilities ge com. -Jnterested standard e re —— Ruberoid Co: 4.10 3.90 
Hudson Co. Gas (8)..... P , (ns 0 gala al tala coville Mfg 4.00 3.70 
OO OORT 40 45 
gaya! OS ae gun Life (Canada) ........... 1,225 1,325 angst Mate, (aie) 4.20 4.00 
Iniand F. & L. 1% pi..-...... 5356 Transportation .......-....---. << Solid Carbonic, Ltd. 455 4.28 
pe BA ws 1% Pt. akan 7 United _y oe — 47 Svlitdorf-Bethlehem Eiec. 4.50 4.20 
Jer. Cent. P. & L. 7% pf 109% Standard Textile pf 4.00 3.85 
Kansas Gee. & Elec. 7% pf... .108 ya wan TWO. «.s0.seere ae as ee Jobo denba00 came 4.00 3.70 
BDO PL (bens tna ees eons 80M BH | itacdvamamaeeeete ie Standard Screw’ (@).20000000 $00 3:83 
Kings Co. Li . ™% a & Raicand 116 16 Wash. Cas. of N. J. Cap...... .. 10 Son (J. B.) Co. (BS). ....00. 22 4.10 3.90 
Los Angeles 6% pf:. Tor 11¢ (2 4.00 3.70 
=“. 7 ef: aie oe ealens R mut WIE occ ccccccecccecses 39 41 Tayo Wher: <s, Seteteea a7 4.33 
Ws OUP stenccsscesceess o2 EET Ore 4.65 4.30 
=. arg pf. © see eeee a 1% INDUSTRIAL AND MISCELLANEOUS 1,010 Pitth, Ave. units..... .40 4.00 
ssouri Pub. Svc. pf......... Ss enn. Prod. pf............ wey 
Mountain States Por t iibaielicanit a x TOCKS 8 39 Broadway. Se ttse0 ss °€ 2 ‘3 
Nassau € Sul. 78 pf aM Agolian-Weber «.....+.0.2++00: 2S es ublee Chat. tpi, a ; £33 £50 
at. Pub. Service pf., A a.  f gee weeotesre . 4s ited Bus. Pub. pf.......... be ‘on 3. 
Nebraska Power 7% pf....... 109111 ee ee -2 ¢ United Pub. nf... ss... 450 4.10 
my Boe G88 ne oz re os Fe Amer. Can Prod... .- on 3% Vater Dene Pt er ee 4.50 4.15 
New Orleans P. 8. 7% pi...... 98% 1 29 American Glue com. 3s 2 Welch G ab... oes 3h 
North N. Y Util . 1% pf tsheletied 107% Amer. Hard Rubber . 20 30 i ulce....... F 4.10 3.80 
Orie Sas E Blain pi. ity Me | Ammer af s-. BD | Westlva, Pulp @ Paper i 2% 
a. Gas ec. eS ’ ge ? = eer aeery ns an 
Do pf. (7)...... . +” 60 
SR yg “Theda Wa Amer. Meter Co. [40 -45—«| %9 West Point ee Re $10 3:00 
Pac. Pwr. & Lt. pi. (7).....101 104 | 2 Arlington Mills ..... ceen ae ee ee SOP. 4.00 3.70 
Penn. P. & L ‘ —aes OO Babcock & Wilcox............ 92 «95 ee : 1185 A 4.50 4.20 
Pub. Sve. of Col a 101 8 Baird ig aye eecccccececcese Interested natuan T m.) p badeand 48 52 to i 
Puget Sd. P pr. pf. (5) 87 Baker (J. T.) (30c)............ 10 14 pe dl ER a . 40 460 
Roch. G. E. 7% pf., B..... 103 ss. J. a & sons... é 19 Young “iG, ) Sagisessessonces ay Oe 4.00 3.85 
nad 5 G6 EB pt WD: : 103 29 Bates Manufacturing Wag Sent 43 oe 2.4.55" eee Prteeeee es veeeee elO2 6% $30 390 
—— Bf iw L @ ar 29 Berkshire Fine Spinnin: — a e vunapunens AND TELEGRAPH— 5,6 2.75 2.25 
: - 20 aceon lcs on can sekes a se TOCKS “4 6+ oe 
ac heer eae EEL: 
ae = 101% | 29 Boston Herald ‘Traveier:<!)11 13 14 a A per ge” ini” 445 $20 4.00 
Texas Per. & Lt. 7% pf 1B Bowman Biltmore............. -- y% Bell Tel. of Pa. (6.50)... 116 118 5 o4 4.30 4.10 
Toledo Edison yy eee 109 11 Do # = ee 5 9 eb 8. Tel. (4.50)......... 98 100 A = on 
EEE POET ‘uban Te ee ieksecbdcadstcen ce , ; 
United Public Service pf. ( as Bruns. “Balke: Coliender 1% pf 72 76 MR ccs ccccccéssvess 57 62 6 4.00 3.70 
ean ©. @ E Ot. Ci)... «205000 105% SE EE GE, a cictcctesseis ox 48 Franklin "rel. SSR ReE 40 44 7 4.10 3.80 
Utica G. & E. p ran eaeent 10€ 8 Campe Corp. com............. mk as ee ee SS 85 92 41,5 4.10 3.90 
United G. E. Conn. 7% pf. ‘ier Canadian Celanese’ .......... 7 11 Linco! me Sat ai iapeadserndna 120 1a ¢ "5 4.35 4-10 
Gunny, — o- 7% pf.. 82% ase Carnation’ Milk’ pt rere w 15 N. Eng. T. ‘te: ésaebemmpe ‘eeees "333135 42.5,5% 5.60 5.10 
rginian Rv. (8)....-........ » 100 | Garnation Milk pf..........-. 02% .. N. Y. Mutual a erepEnaE 24 44,7 4.10 3.90 
Wash. Ry. 2 ae eee 525 575 Chestmut Sanith.........cccccee os 2 N. W. f. (8,50). es 3 4:00 3.80 
_ ) t Silene 98 9914 DEE Sidtacsiacééssmene inane 15 Pac. & th id's iy 9:3 15 17 4%4,5 4.00 3.80 
Childs Co. eater 88 94 Peninsular Tel. *. 3} dae hie sense 20% 22% 5 5.40 5.00 
INSURANCE—STOCKS Clinchfield | sal OE RES Ee a” a De 86. A Gi... ....... 103° 104% 6 4.10 3.80 
Teebiacnenin Giews ico ee rt : : 
acne G4 Re ere ee b Pr = tage +P PEE PPE © 1 %% age 4 » f by AE ° 108 1091 444,56 tbo 340 
etna Perr reer ero re olumbia Baking ............ , - (1.25)... 17 a 442,5,5%4,6 6.75 5.75 
EN oi nas pddousauaedaawe 46 48 ae 0 Of...... 4 a 2 br 5% So. W. Bell T. pf. (7) 121% 123 | 4 on 4.00 3.80 
go eee eee eee 94 8104 _* 5 See Saas 4 1% Tri-8t E ;. T. & T. (8) 63 167 | 6 4.00 3.70 
— res 24 28 Crosse-Blackwell ............. 1 3 De we (ees T. (6)... eee eee ees 50 f 4.00 3.80 
Am. a ponseseeesen ity in Crowes Pub. apni: of 3 ee ye 110% 10% 44%4,5,5% 4.28 3.00 
m. u ST Pee oo + Se eee 7 idl igh hatte hte i ’ 
Am. Sleme aa aherainale hake oe ae 17 De Forest OO 1 2 — . 4,4%,5 4.30 4.10 
Am. Ins. of Newark.......... 15% 16% OO SSS ay 18 22 JOINT STOCK LAND BANKS—BONDS 6 ‘” oo 
29 Am. Invest. Sec. com......... 7 10 4 PRRs 100 103 ; 4%.5,5% 4.50 4.25 
Am. Reinsurance ............ 42 : Dixon (.) Crucible (8).-..-.. 120 128 Atlantic WG be ibaa 2277°°"" o% 48% ‘tip -S +2 
m. Reserve, new............. mestic Finance pf. w. w.. 17 Do Se, 1934-54 ........:........ : ‘ Y . 
(Sy aa RR RR EIE: 53% 56% | 29 Douglas Shoe pf.............. 25 30 Burlington Wy POE coceccccsence 5 po 4%,5 ‘3 Ht 4 
CU Fora aknacochsece 26% 30 Bee COED. GE). occ cccccccces 34 37 Do 4148, 1937-57...... 42 45 ‘ ? x 
Baltimore American 10% 11 Dry Ice Holding 30 bs 4%s, 1937-57 50 55 ite ice 
Banking and Shipping........ 100 =: 110 Eisemann Magneto .......--. 4 8 California 5s, 1936-5 84 88 : 5 3 e+] 
29 Boston Insurance 480 SNM Fin asc Savhdeonesaseis. han 85 Do Se. 1981-62. ..... 85 87 416.5 4.30 4.00 
Brooklyn Fire 13 29 First Natl, Stores ist pf......107 Cent. il. 58, 1933-53 3941 61 4.40 4.20 
Bronx Fire ........-- eae 55 8 551 Fifth Av. units........... 43 46 a yt om . i. pesdices ¢ = ; 5.5% 4-40 4.15 
PIR ict bkinans chess eects 25 Ee 45 Do 4%s, 1034-64.02 2202022252! a te were ores gee’ Se St 
3—C. B. Richard & Co., 44 Beaver St., N. Y¥ 8—Steelman & Birkins, 60 Broad 
, . ‘ ‘ St., N. Y. C. M. 30. . 
Key and Index to Open Phone WHitehall 4-0500. See Page Phone HAnover 2-7500, See Page 54. | °° Hanover ausze,” © WN St Phone 
5—Edwin Wolff & Co., 50 Broad 9—Zimmerma ? 22— a Pearce & Co., Inc., 40 Wall St., 
Security Market Phone HAnover 2-2033. See” Broti Exchange LN y "Woces as” ¥._ Phone ANdrews 3-2174. See 


ee. SA. 
29—H. D. Knox & Co., 27 State St., Boston. 
cnene Hubbard 8950. See Front 
over. 
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Week Ended Transactions on Out-of-Tow 
“Ul n Market 
ets Saturday, July 4 
. 
an 
m= * ao” Los Angeles Continued Cleveland : 
ae — rams suena. STOCKS Philadelphia 
200 Alaska Jun Gold Min Co — tae * ee KS. High. Low. Last oo A ‘High. Low. Last. | Sales. STOCKS 
10 Ang & Lon Paris N i 13% 100 Pac Am Fire Insuran . ‘ ppalachian Corp 1% 1% High. Low. Last. 
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Transactions on Out-of-Town Markets—Continued 





Toronto—Continued 
CURB EXCHANGE. 
MINES. 


High. Low. Last. 


jes. 

125 Coast Copper 
1,100 Mining Corp 
4,136 Noranda .... 
1,100 Sherritt Gordon 
1,040 Teck Hughes 

400 Wright Hargreaves 





Toronto 
STANDARD STOCK EXCHANGE. 
STOCKS 
Sales. . High. Low. Last. 
15,900 Acme Oil ‘ . 20% .19% .19% 
2,709 Ajax Oil eneende 1.40 1.29 1.30 
2,683 Amulet e 22 21 21 
5,800 Barry- Hollinger 09% 09 09 
750 Base Metals 18 te 2. 
32,300 Bid , 05 04% .04 
120 B Pioneer 2.45 2.45 2.45 
500 Calmont Oil -08 .08 08 
100 Castle-Trethewey .... 17 17 AT 
6,000 Chibougamau zeae 15 1 jl 
4,800 Columario . ce es ll 10% 104, 
2,550 Dome Mines 11.80 11. 11.50 
495 Falconbridge ‘ 1.30 1.25 1.30 
1,530 Granada Rouyn 1.35 1.30 1.30 
6,275 Howey Gold .... . 20 .28 28 
1,330 Hollinger Cons 6.90 6.70 6.70 
3,100 Homestead 90 85 90 
9.900 Kirkland Wake . 63 63 
6,500 Lakeland G ‘47% 46% .47% 
1,735 Lake Shore ‘ 27.75 26.50 27.50 
5,100 Macassa se oA 31 
100 Mayland Oil ‘ — 31 31 
690 Mcintyre 21.75 21.60 21.75 
5,000 Merland Oil .. 08% .08%  .08% 
4,000 Mining Corp : . 2.15 1.80 1.95 
36,000 Moffat Hall ° . 08 07 07% 
12,600 Moss Mines ......... .4% .34% .344% 
4,400 Nipissing . 1.30 1.10 1.30 
22,399 Noranda ‘ 21.25 19.15 20.50 
1,100 North Can ...... 32 .30 
18,000 Olga Oil 4 14 13 14 
800 Premier ...... .70 70 70 
5,109 Petrol Oil .......... .28 24 25 
3,700 San Antonio . 17% 15 15 
4,400 Sarnia asvence 50 49 
10,110 —— “a 15 73 73 
3,100 S ‘ ‘ 47 46 46 
300 , Petrol. 10 10 10 
3,000 St Anthony 12% .08 12% 
4,350 Sudbury Basin .. . a 45 45 
3,750 Sylvanite .. .73 70 70 
6,500 Tashota .. 12 09% 09% 
2,455 Teck-Hughes . 6.75 6.65 6.70 
100 Towagmac 43 43 43 
25 Treadwell Com . 1.25 1.25 1.25 
2,532 Vipond Cons m 80 80 80 
850 Waite, Acker Mont.... 1.40 1.35 1.35 
6,165 Wright-Hargreaves . 2.87 2.80 2.82 





Toronto—Continued 
STANDARD CURB EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
17,900 Dominion Eugtese 08% .06 08% 
2,000 Gem Lake -08 07 07 
13,000 Grozelle eikeon 10% 10% .10% 
1,000 Kirk T : rts % 
16,300 Oi] Select ‘ d 06 
13.500 So Keora . or 04% .06 
2,200 White Lake 13 o” 


UNLISTED QUOTATIONS. 


09 
7,100 Abana U9 -07 07 

100 Baltac 03% 03% .03% 
11.50 


5,000 Big Missouri 32 28 23 
400 British- -Ame rican Oi). .12.10 11.50 A 
945 Calgary & Edmonton 32 .32 32 

10,500 Centra} Manitoba ll 10 10 

2,625 Chemical Research 2.50 1.05 1.90 
100 Coast Copper 5.00 5.00 5.00 
500 Coniaurum 31 31 31 

1,850 East Crest -21 20 .20 

101.750 Eldorado , 96 .70 -92 

1,000 Foothill 2 2 2 

1,500 Goodfish ‘ -05 05 -05 

1,270 Home Oil -57 57 57 

1,245 Hudson Bay M & S 5.10 4.70 5.00 

2,480 Imperia! Oil 13.85 13.00 13.00 

6,870 Internationa! Nickel ..16.25 15.25 16.25 

1,835 Internat] Petroleum 12.25 11.95 12.00 

49,250 McLeod R . 14 12 -12 

8,000 Nordon rewe 19 17 19 

8,700 Osisku A 12 10 10 
100 Pend Oreille 80 .80 80 

12.655 Ventures is 55 50 55 

Columbus 
LOCAL SECURITIES. 
Bid. Asked. 

Akron Guaranteed Mortgage —e 1 2% 
Buckeye Investors ™ 8 
Buckeye Stee! Castings 27 

Do pf ‘ : 106 110 

Do new pf . ; 95% 
Capital City Troy ‘Laundry - ‘ 100 
Cities Service : 11% 12% 

Do pf . ‘ 67 68h, 
Clark Grave Vault pi ae 100 
Columbus Coated Fabrics pf : 106 
Columbus Ry, Pwr & Lt ist pf 107% 109% 

Do 2d pf ° neon .. 109 110 
Columbus Dental : e ade 624, 

Do p ‘ a 
Columbus Mutual Life Insurance 220 
Columbus Packing pf . 6 
Dayton Power & Le 6% pf 109% 
Dickerson Shoe pf caee ‘ 75 
Franklin Mortgage “er 26 
Gordon Oil ‘ 4% ™ 
Godman Shoe ° ia tg on 4 5 

Do 2d pf . * 15 
Huber Mfg Co Bn <6s seaowsne 100 
Jaeger Machine ° ° or 9 10 


| 





Columbus—Continued 


LOCAL SECURITIES. 


me. Asked. 
Jeffrey Mfg Co pf ee 104 
Lg | Starch pf......... OM 821g 
F & R Lazarus pf... 100104 | 
Maramor 8% pf. ° 102 
Marion Steam "Shovel pf. ‘ 45 
Midland Mutual Life Insurance ; 212 
Ohio Edison 6% pf -105 107% 
Do 7% pf...... _ ‘ ; 112s 115 
oo ate . oo os 5 25h4 
Se wweies init ol ‘ 70 
De ax - a 95% 
Ohio Pow -...108% 109 
Ohio Public pS 6% pf 93 
Do pf ‘ 103 «106% 
Ohio State Life Insurance. 290 86325 
Ohio Wax Paper.. ‘ ; ‘ 25% 
Pure Oi] 6% pf... re , 61 
Do 8% pf : 75 
—— Steel Car... ..... 42% 46 
oO pf , ‘ 5 6, 
senitt ~ , 18% 19% 
Do pf, 62 70 
Smith Agricultural Chemical. 
Do p 100 
giruthers- Wells-‘Titusville 10 15 
Do p 
Seaboard Oil pf ‘ 65 
Tracy-Wells od Bae gee due 5.8 85 
Wolfe Wear-U-Well pf 97 
City Nat Bank and Trust 2815 
Huntington National 300 
Market Exchange . , - 610 
Baltimore 
STOCKS. 
Sales. High. Low. Last 
105 Appalachian oe 1% 1% 1% 
1,249 Arundel Corp 374%, 36% «637% 
439 Baltimore Trust . . 23812 «28%, 2814 
15 Black & Decker Mfg. a+ Be 10 10 
304 Ches & P Tel “ Balt pf. 117% 115% 116% 
35 Com Credit . 24% 22% 24% 
98 SRE weeee. 24% BH 28% 
158 Con & EL&P... con on 864, 88% 
107 Do 5s, Series A...... .106 10°% 105% 
40 Do 5s pf, — E...109% 109% 109% 


109 Fidelity & Deposit....... 140 138 140 
226 Fidelity Guar Fire Corp. 26 23 26 
91 ——. Co of Amer, A. 93, 9% 9% 


25 Do, KARRERCES ROSS 10 10 10 
266 First National Bank..... 40% 40 40% 
1858 Manu Finance Keeteee 3 3 3 
158 Do pf en esecseed 12% 12 12% 
630 Maryland Casualty ‘ 22%, 20 20 
2&0 Maryland Fg mm 29 28% 28% 
40 Monon W Pa Sv - 25% 25% 25% 
466 Mortgage Bd & r Giae 61g 6 6 
55 Do 5 5 5 
50 Mt Vernon- Woody Mills.. 50 50 50 
> OY eae coo 50 50 
25 North Cent R R Co. -.. 88% 88% 88% 
195 New Amsterdam Gas Co. 2! 28% 29 
10 Pa Water & Power Co.. 60% 59%, 59% 





Baltimore—Continued 


STOCKS. 

Sales. High. Low. Last. 
120 Southern Bankers Ser pf 40 40 40 
1,546 U S Fidelity & Guar 22% $20 2014 
125 United Rys & Elec Co 4 4 4 
306 Union Trust Co...... 53 52% 53 
49 West Md Dairy Corp pf.. 97% 97 97 
210 West National Bank 33% 33% 33% 
BONDS. 
$500 Baltimore City 4s, 1958..104% 104% 104% 
200 Do 4s, 1951......... 104% 104% 104% 
1,300 Do 4s, 1954.. 1044 104% 104% 
3,700 Do 4s, 1961. 104% 104% 10414 
200 Do 5s, 1948, School Ser 104% 104% 104% 
4,000 Balt Trac N 5s, 1942 76 75% 76 


2,000 Finance Co Amer 644s,'34. 99 99 99 

2,000 Maryld Elec | 5s, 1931. 96 96 96 
Do 64s, 1957..... 40 37 37 

,000 Safe Har W P 4%s, 719, w i 98 

000 Unit Porto R Sug 614s,'37 50 50 50 

yee United Rail Co ist 4s, "49 44 43% 44 


~ 
Neer 


3, Do income 4s, 1949 19% 19% 19% 
1,900 Do fdg 5s, 1936. 33 33°33 
3,000 Do 6s. 1949 51 FO 3-50 


Buffalo 


Week Ended Wednesday, July %, 193). 
STOCKS 
Sales. High. Low. 
100 Buffalo Gen Laundries pf 17 17 
580 Buffalo Niag & East pf 265, 2614 
500 Ford Hotels ° 7™%, 7% 
3,086 Niagara-Hudson | 11% 11% 
Do A warrants 2% 214 
170 Spencer Kellogg & Sons 154, 15% 
200 Syivanite .. .70 -70 
BANKS AND INSURANCE STOCKS. 
40 First National of Kenmore 23 23 
62 Liberty ia -120 120 
79 M & T Trust. ee 68 68 
3.605 Marine Midland ....... 20% 20% 
30 State Bank of Kenmore 41 40 
INVESTMENT TRUSTS 
421 Liberty Share ... rand Ty 
716 M & T Securities 11 11 
2,240 Niagara Share : 7% ™% 
430 Do warrants nN 3% 
BONDS 
$4,000 Buff & Ft E pub bdgs 7s, °55..108% 108% 
1,000 Buff Gen Laund ist conv, ‘41. 94 94 
1,000 Internationa! Salt 1st 841, 
5,000 Niagara Falls Power 5s, '32 105% 105% 
5,000 Niagara Share deb 5s, ‘50 95% 95% 
UNLISTED DIVISION 
100 Atlas Conn ‘ 5% 5%, 





Security News Notes 


PRODUCERS’ group. has _ been 
formed by three of the principal 
natural gas interests engaged in 


pate ng the new Tioga field on the 

bs header of Pennsylvania, includ- 
oy oy Columbia Gas and Electric Cor- 
poration, the Lycoming Natural Gas Com- 
pany, a subsidiary of the Standard Oil 
Company of New Jersey. and the Bene- 
dum-Trees interest. Separate agreements 
have been or will be made with respect to 
each outlet from the field, it is under- 
stood. 

Engineers and geologists of the gas 
companies now believe the limits of the 
field, the discovery of which aroused 
landowners and other inhakitants of the 
area, will be defined at an early date. At 
egg it is —— that the rated open 

ow of wells brought in is 180,000,000 
cubic feet of natural gas daily. About 
one-third of open flow capacity can be 
put into the pipe lines, in the experience 
of operators, so that an operating ca- 
wy J of 60,000,000 cubic feet is indicated 

r the field at present. 

While conversations with the Niagara 
Hudson Power Corporation and other 
peye companies have been 

eld, no agreements have been reached. 

Niagara Hudson engineers have surveyed 
the fields, and, in company with natural 
gas oprators, have studied their own 
systems to determine what changes may 
be necessary if natural gas is purchased 
from the group. It is anticipated that 
definite contracts may be drawn up in 
the next few weeks or months. 

In general, introduction of natural gas 
into a territory formerly supplied with 
manufactured gas is attended d by the fil- 
ing of anaes rate schedules in order 
to make it inexpensive for owners of 
homes to use gas for heating buildings or 
at least the water used in them. The 
higher thermal quality of natural gas 
compared with manufactured gas results 
in a greater amount of heat from an 
equal volume of fuel. 

In nearly every case where domestic 
use is intended, natural gas and manu- 
factured gas are mixed before being 
passed into the distributing mains. It is 
expected that if natural gas is supplied 
Western New York a mixing process will 
be installed. 

The indications at present are that the 


natural gas resources of the Tioga field 
will not be extensive enough to permit 
sales over a widespread territory, so that 
gas executives are concentrating their 
efforts on sales within the thickly popu- 
lated sections of Western New York. 
The Columbia Gas and Electric Cor- 
poration has 500,000 acres -of potential 
gas lands in New York State, of which 
100,000 acres are immediately northeast 
of the Tioga field. In the Tyrone and 
adjacent fields in Western New York, 
which are older than the Tioga field, 
the company is supplying gas to the 
Iroquois Gas Corporation, a subsidiary 


of the National Fuel Gas Company, 
which supplies Buffalo, among other 
communities. 


Columbia also operates a natural gas 
pipe line from Olean to Binghamton, 
supplying several towns in Western New 
York, which is linked with the extensive 
system of the company in Ohio, West 
Virginia and Western Pennsylvania and 
which continues southeast from Bing- 
hamton to the vicinity of Jersey City. 

A loop line will be built to connect 
this line with the three lines running 
from the west aad southwest into the 
Philadelphia area as soon as markets for 
natural gas in the United Gas Improve- 
ment —_ Public Service of New Jersey 
territory have been arranged. This sys- 
tem will be added to as the demand 
grows in Eastern Pennsylvania and New 
Jersey. 

It is expected that, whether or not the 
Tioga field develops into as large a gas- 
producing area as anticipated a month 
ago, the existing pipe-line system of Co- 
lumbia in Western New York may ob- 
tain many additional outlets for natural 
gas in that territory, with duplications 
of the present single main line expected 
to be made as conditions determine. 

The western extremity of the Colum- 
bia system’s main network near Muncie, 
Ind., is being extended further west in 
the Indianapolis territory to meet the 
Panhandle Eastern Pipe Line system 
running from the Texas Panhandle to 
the Illinois-Indiana State boundary. This 
line will be completed within a few 
weeks. 


Preferred Real Estate Investments 
The formation of Preferred Real Es- 


tate Investments, an investment trust 
which will engage solely in the invest- 
ment of its funds in select real estate 
and business income properties and will 
operate until Dec. 31, 1940, has been an- 
nounced by Smith & Smith, Inc., of De- 
troit, managing agents. It is the first 
real estate investment trust to be formed 
in Michigan. Profits from income and 
through the sale of trust properties are 
to be distributed to the shareholders on 
Jan. 1 and July 1. 

The trust is administered by a board 
of trustees consisting of Harley E. 
Smith, Ernest M. Fisher, Richard W. 
Thomas and Edwin S. Smith. The board 
of trustees has authorized the issue of 
$1,000,000 in common shares at $100 a 
share. The offering price is par. 


Sun Oil Co. 


Brown Brothers, Harriman & Co. and 
Edward B. Smith & Co. are offering a 
new issue of $4,000,000 Sun Oil Company 
three-year 5 per cent gold notes at 90% 
and interest to yield over 5 per cent. 
The proceeds from the sale of the notes 
will be used for the discharge of obliga- 
tions incurred in connection with the 
recent plant improvements, which dur- 
ing 1930 amounted to $10, 140,000, ex- 
clusive of the company’s investment in 
the Sun Pipe Line Company. 

The notes, which are dated July 1, 
1931, are redeemable upon thirty days 
published notice as a whole at any time, 
or in part on any interest date, at 101 
and interest on or before July 1, 1932; 
at 100% and interest on or before July 
1, 1933, and at 100 and interest there- 
after. 

The Sun Oil Company, incorporated 
under the laws of New Jersey, is one 
of the important units in the United 
States engaged in the production, re- 
fining, transportation and distribution 
of petroleum and its products. Its sales 
in 1930 were in excess of $98,000,000. 
The company owns modern refineries 
now operating at their full capacity of 
approximately 54,000 barrels per day. 
Its daily production from proven oil 
lands in the United States is at present 
approximately 25,000 barrels. It owns 
pipe lines, tank cars and tank steamers. 
The retail distribution of its products 
has increased rapidly in each of the last 
five years. 

Besides the notes now being offered, 
the funded debt of the company con- 


sists of $8,264,500 16-year 5% per cent 
gold debentures. Capitalization com- 
prises $10,000,000 6 per cent cumulative 
preferred stock (par value $100) and 
1,536,361 shares no par common stock. 
For the five years 1926 to 1930, inclu- 
sive, consolidated net earnings of the 
company have reached over ten times 
the annual interest requirements of 
$654,548 on the entire funded debt of 
the company to be presently outstand- 
ing. In no one year during this period 
were such earnings less than 5% times 
the interest requirements. 


West Virginia Water Service Company 


The West Virginia Water Service 
Company, a subsidiary of the Federal 
Water Service Corporation, reports gross 
revenues of $849,899.43 for the year 
ended May 31, 1931, as compared with 
$825,293.18 for the preceding twelve 
months. Operating expenses, mainte 
nance and taxes, other than Federal in- 
come tax, totaled $476,802.08, as against 
$441,808. 86. Gross income amounted to 
$373, 097. 35, which compares with $383,- 
484.32 for the year ended May 31, 1930. 


Store Investment Corporation 


A new corporation will be organized 
under Delaware laws to take over assets 
of the Chain Store Investment Corpora- 
tion and issue in exchange therefor its 
entire stock, which will then be distrib- 
uted among the Chain Store Investment 
Corporation stockholders. 

Chain Store preferred will be ex- 
changed share for share of preferred 
and common share for share of:-common 
of the new company, which will have 
4,640 preferred and 100,000 common 
shares. 

New preferred will be no par and en- 
titled to cumulative dividends of $6.50. 

The plan is subject to approval of 
two-thirds of preferred and common 
stocks. 


FINANCIAL NOTES 


Abraham & Co., members of the New 
York Stock Exchange, have prepared an 
analysis of May Department Stores Com- 
pany. 

Boettcher-Newton & Co. have issued a 
comparative study of common stocks for 
the period 1928-31, givin® prices, earnings 
and yields of representative issues 

An analysis of W. T. Grant Company is 
contained in the latest Redmond & Co. 
weekly review 
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Bond Sales, Prices and Yields 


























NEW BOND ISSUES BONDS SOLD ON N. Y. STOCK EXCHANGE (GROUPS) BONDS SOLD ON NEW YORK STOCK EXCHANGE 
——— Week Ended ——__—__,, (Par Value) (Par Value) 
July 3, 1931. June 26, 1931. July 4, 1930. Week Ended Same Week Week Ended -~———Same Week — 
came en ag on $26,700,000  $142,766,000 $34,600,000 July 4, 1931. 1930. Changes. — . og ye a ons tiene 
men in.  aaactina “See eaenae onday .... .762, : 
care sinisigas inate © SER assent os Government. $i400-000 © 1'as'o00 + “1's951950 | Tuesday. 9229/50 "8.226.000 “13,747,700 
e and mun a 613, 575, 640, 994" 10. "742" nesda é 526, 466, 
Insular possessions. = ........ eimai 0 Foreign ...... 15,224,000 = 10,510,500 + 4,718,500 Thureday P 9,369,500 8,091,500 Holiday 
COMM 2... , Soiea anon 5 a . peeeiedes otal Fri ; 13, ¥ olida 10,335,500 
| ng iiuaddes 0 «Oo neteease 8 8  sbeuaees 14,324,000 PE nncnnensnees 900, 790.188 $22,008.000 = +616,181,150 Saturday Holiday Ex. closed 5,580,100 
cat, anvintwke. -Adweamac  —2aCamEOS — 
EMM asks 8 kaeenne «ee AVERAGE BOND YIELDS Total week $49,797,150 $33.606,000 7,318,800 
RT cicccasc 9 caecetaee — eeibdaadd Ten a grade a A 4, June 27, July 5. Year to date 1,458,022,650 97,424,000  1,380,784,400 
1931. 1931. 1930. | July 6. 8,373,000 7,922,000 11,458,500 
Total............ $33,313,000 $188,141,000 $75,564,000 | Week .............. 4.320% 4.360% 4.298% | July 7 11,547,000 7,614,500 14/576,500 
Year to date....... 2,630,350,600 2,597,037,600 3,610,968,403 Year to date....... 4.261% 4.259% 4.379% July 8 8,291,000 9' 245,000 12,935,000 
BONDS INCLUDED IN MARKET AVERAGES NEW YORK TIMES BOND MARKET AVERAGES (40 BONDS) 
RAILROADS RAILROADS INDUSTRIALS Date. Close. 
At, T & Santa Fe gen 4s, 1995 Pennsylvania gen 4%s, 1965 Standard Oil N Y 4%s, 1951 SI 5065 00en0dens ... 83.75 
Atl Coast Line Ist 4s, 1952 Reading 4%s, Ser A, ~~ United Drug 5s, 1953 eer ne .. 83.64 
Balt & Ohio gold 4s, 1948 Seabd Air Line ref "48 U S Rubber 5s, 1947 7 UU See ore ... 83.76 
Ches & Ohio gen 4%s, 1992 Southern Pacific ref A, *05 PUBLIC UTILITIES Ae See eee . oy = 


; Southern Ry gen 4s, 1 
Chi Great Western 4s, 1959 Tynion Pacific 1st 4s, 1947 Am Tel & Tel deb 5s, 1960 
































Chi, Mil, St P & P 5s, 2000 
Shi & Northwestn gen 4s, 1987 INDUSTRIALS Bkiyn & Many oe Ss 90.30 June 
Den & Rio Gr Wn s f 5s, 1955 Am Smelting & Ref 5s, 197 Inter Rapid Transit 5s, 1966 
Erie consol 4s, 1996 Am Sugar ef gs, 1937 Inter Tel & Tel 58, 1955 83.83 Nov 
Illinois Central ref 4s, 1955 Armour & Co 4 1939 NY State Lys 4 1962 89.24 Aug 
sPigpenet Pacific gen 4s, 1975 Bethlehem Stee Tef 5s, 1942 NYG x P 4s, 1949 89.47 Jan 
Y Central ref , 2013 General Motors A C 6s, 1937 Postal Tel - Tel 1953 85.52 Jan 
Norfolk & Westn cons 4s, 1996 Hudson Coal 5s, 1962 Pub Svc El & Ay tas, 1970 81.99 Jan 
Northn Pacific pr In 4s, 1997 Third y at... adj 5s, 1960 79.95 Jan. 
aa 
ond Transactions—New Yor Stock xchange 
For Week Ended Saturday, July 4 Total Sales, $49,797,150 With Closing Prices Wednesday, July 8 
UNITED STATES GOVERNMENT BONDS Renee sent. Net Wed.’s Range, 1931 Net Wed.'s 
High. High.Low. Last. ea ge.Sales.Close. High.Low High.Low. Last. Ch’ge.Sales.Close. 
Range, 1931. . Net Wed.’s 78 ‘2. Colombi 1961, Jan. 72% 69% 72 1 126 70 101 84% Meridionale El 7s, A, ‘5796 96 96 ‘ 1 95% 
High. Low. High.Low. Last. Ch’ge.Sales.Close. | 78 41% Do’ 6s, 1961, Oct # S * Tttiy ie 1” $y “Git Mexico Sa, 1945-". 8% 8% 8%+2% 1 .«. 
102.23 100.20 Lib 31%, 1932-47...102.19 102.16 102.17 +.1 208 102.16 73% 45 Col Ag Bank 6s, 1948... $7 2+ © . 75 42° Met Water 54s, 1950.... 58 56% 58 + Ii, 10 61 
103.16 102.8 Lib ist conv 4\s, 3 45 Do 6s, 7 . st 34 +1 56 10 5 Mexico 4s, 1954, asst.... 6% 6 64+ % 2 . 
| Sere 103. 13 103.10 103. 12 +.2 118 103.10 73 # Col ol Mtge Bank 6s . 58% — 3 8 . 9 75% Milan Gigs, 1952......... 89% 87% 89% + 1% 209 87% 
103.12 102.1 Lib ist cv 4%s, Soe! 103.7 103.7 —.3 i ee 83 be ws. 1946 ane 2 —2 16 65 2342 Minas Geraes 6i4s, 58... 444% 40 44 + 1 28 
105.5 102. 24 Lib 4th 414s, '33-38.104.25 104.22 104.24 .. 631 104.25 76% 1947 6214 60% — 1% 14 65 23% Do 64s, 1959.......... 44% 41% 444+ % 40 
105.00 102.16 Lab 4th 4s, reg. ..104.27 104.19 104.21 —.2 45 104.22 98 an Copenhagen 4148, * 95% 96 — 3 97% 10014 ie Montecatini 7s, ‘37, ww. 96% 94% 94% —1% 16 96% 
114.8 112.6 Treas 4%s, 1947- 52. 113.17 113.15 113.17 +.13 101 113.10 | 101 Do 5s, 1952........... 1 Es 100% + 28 100% 99% 9 Do 7s, 1937, x w...... 964% 954% 954 — % 12 97% 
109.22 105.29 Treas 4s, 1944-54. .*.108.21 108.10 108.16 +.12 1433 108.20 10% % Copenhagen Tel 5s, °54.101% 101% 10114 + 15 102% 92 Hi Montevideo 7s, 1952..... 77% 75 715 —2 11 79 
107.22 104.2 Treas His. 1946-56.106.18 106.7 106.17+.3 133 106.16 | 88 Cordoba 7s, '42 (Prov). 76 74 75% + ie 17 «(77 84% 45 Do 6s, 1959 .......... 67% 65 67% + KM §& 
Givvie me aormumeee ss eee 8 Bee oe Ree 
103. E eas 3, 1940-4 1 a 102.2 oO 7s, y +: .s 106% 10344 NETHERLAND 6s, ‘72.. 4 105% 105% — 1 
103.16 101.00 Treas 3%s, 1941-43.102.28 102.19 102.27 +1 92 19- 330 102.24 79% 55 Costa Rica 7s, 1951..... 7244 70% 71 — 1% 5 69 te 30% New So Wales on "87... tr eid gait + 2 92 62% 
101.17 100.24 Treas 3%s, 1946-49. 10113 101.2 101.11 +10 484 101.13 | 87% 73 Cubs 4%s, 1949......... 8 2 3 —$ . | 6818 40 Do 5s, 1958 ........... 62. 61% 6144+ % 42 
<baameain 98 93 Do 5s, 1904-44........ 95 3oy 95 : 1% 2 92 108° 105 Nord Railways 6%s, ‘50.107 106% 106% — 1% 8 106% 
TN Ms ckdcrcddned dprcksunesceneens $3,406,950 100 «8692 Do 5s, 1914-49........ 96% 96% 967 ¥ 10 ce 87 70 Nor Ger Loyd 6s, '47.. 7 3% 7% —1 39 74 
Sy RRs ai mae a GRE Me | a, ty Mirae mee ae eT ge 
— % ae y 4% Do 5igs, 1965 ........- + 1034 
FOREIGN GSCURSEINS. ° 8 13 Canal ca Gihs, 1950, 50% ie 4 38h — 3 60% | 107% 104i Do 68, 1943 ..... 2108 108” 106” — ‘ “a 
2 ‘nechostovak se i 6 
wh $06 sere 20 om a Be me Bm : I0oe 101g Do be, 1962 "ss cans Hoang Seed 2 
ershus 5s, 1963....... + MA > , ‘ z ** sees oa M4 
94 75° Alpine Montan Sti 73,'55 79 77) 78 + re 1006 23) DENMARE Sy" 1902.. --B8% ,98% 98% — % 108 98% | 101% 97% Norway Hy EL ig ST. 10044100 oe. HS OS 
2. $3 Antioquia 72, A, 1945... © ~<a es 107% 104% Do 66° 1942... 106% 106% 106% —""% 23 106% | "83% 601; Nuremberg 6s, 1952. % > 4 4 
88% 43 Do 7s. B, 1945. —a 2 100% 96° Deutsche Bank 63, i932. 97% 96 arf — % 140 954 ‘ . 7 
68 42% Do 7s, D, 1945. % 6 6... 18 62 >: & mes. S eee ES 94 21, ONT POW SER 5ys.'50. 81, 79 79 —2 6 
% 35 Do ist 7s, 395 —3 28 7 94 84 ‘0 89 89 10 89 101 948 Do 68, 1953 7... :101 100% 101" + ? et te 
0 8, 1957. és —3 7 5 5 : + . 
as at Antweep ba, ised a g = aS a 108% 102 Duke Price Pwr 6s,°66,.103% 1 03 103% + % 15 104 04 100% mt” eiereneer “102% io2ig 10286 : x 12 102% 
33 es Araentine is, IB. ++ #0 i 02 : 7 101 10344 1 100%, Dutch E I 5\%s, Mar, 83. “fot ity 101 "" 2 100° 9514 Oslo G & El 5s, 1963.... 99 oat, 99 + % 40 99% 
jo 54s, 1962.......... 2 % 82 +2% 41 80 y —14% 28 101 6: 7 
~S BS s me....--- $0 ae 9 + Me 1026 100% <§ € Comores 102% iol ig — 39 101% 1034 100% Do ‘ce ta ------ 199% 105% 1" 35 
52 eo Spee 105" 104” Paris-Ly-Med RR 6s,'58. 1045, 10 57 
9844 62 Do 6s, June, 1959..... 90% 85% 90% + 2% 152 88 ‘ ‘ = ; 5 104% 57 
Sea Be Siig Bie Se eI BR | om eee Tae ee am ame te tat | Ie ee Sa ae ie ee ie 
o 6s, May, 1960...... + 4% = 2 8 _— % , 
gsi 8 Do Gs, Sept, 1960...... 8815 5% S915 + 3 125 58 $3 2 Etomia —scn & a 43 on . | Meee ae ee ete B® 
98% 67 Do 6s, Oct, 1960...... 89% 85, 899:+ 24 84 .. 92% 7914 Do deb 7s, 1946, ex w 89 87% 89 + 1% 14 88 oe im he oe Cee Ee uie Se 
9814 66 Do 6s, a 1961...... an” 84% vu + 2% 122 = 88 88% 714, Finland 5%s, 1958...... 81 TBs bf 24 =«80 ’ as” be ge Meeepeoee ‘ 26% 22 23 —2% 44 22% 
98% 65 | Do és, 1961. ..... 90 + 1% 142 88 9814 80 Do 6s, 1945........... 84% 84% + 114 18 104% 94 Pirelli 7s, 19530000.” > -— —--— 1 & 
$98 47% Australia sigs, 1958..... 65% 62 64 + 93” 80% Do 64s, 1956......... 88 a 88° + 26 «87% | 73” 63% Poland 6s, 1940 <1... 104% 103% 104%, + 4 14 
b 52% Do 5s, eee + 11% 68 10% —1 os a 99 86 ik We PO a oncccn<es = wf 16 ; 83 71 ie ta "1047 ee anen iy 44% ba et ts 33 td 
eceeesesoces —1 te § tees a 75% 
108% 103% Austrian 73, i943....... 107 ot 106 — 1" 65 108 33% a Pee Oe Stee: Sutiue § 7: 90 12 pD2, 85 1950, -1..-: 83% BOR BZ + 1% 86 8214 
97% 84% Do 7s, 1957, ctfs...... 89 87 87%4- % 2 .. 109 100 Framerican ind” THs, g."42. ty Bt road + # 5 104% 82 27 Do Be abel 66.. “e 43 45% —/ 12 50 
87 60 Frankfort 6%, 13% + 7 As R71 . r se eececees a eo 
96% 92% BATAVIA PET sis, "42 96% 95% 96% + 1% 61 96% | 121% 117 French Govt ie 1s “ia 118 118 eg 118% | 93” 88 ay 5 65 Yoon carer ro 7% 76% 2a © 
87 71 Bavaria State 64s, 1945. 77 80 4s 127.124 Do 7%s, 1941.......... 115i 1245 124% — % 300 125 Reaper em % 10% + % 213 
105° 101% Belgium 6s, 1955 46 104 88 50%, QUEENSLAND 6 : 
111 107% Do 6s, 194 % 68 108 94% 81 GELSENK’CHEN 6s,'34 89% 87% 88%—1% 37 86% | 99 69 1041 oe Tae oe as =e. 
116g ae] sd 7s, 1 4 we pe 84 66% Ger C Ag Bk 6s, “60 Suly td 71 76 + ‘ 105 7344 Pe a ee Eee oe eee aes 884 84% 88% + 3% 31 
s 66 Do 68, 1960, Oct...... 76 71 #76 + 217 «734 % 8 IE :; ; 
100 94% Bergen Ss, 1960 8K- % 16 80% 14% Do 6s. 1938... . -- $4% 79 84 + 1% 116 a2 wee ba RHINE. MAIN-D i2.,'0- 90, 99 9 ae 
¢ o & 5 75 Do 7s, 1 + f oer Des. + : = 35% 
84 57 Berlin 6s, 1958. 67 — 1% 49 83% 062% Ger Con Agri 6s, 72% 60° 72°21" @1 70 0 cs meee Ue ts, 6 zw 8 82 8H IK 
91 68 0 6% 17 7 92° 71° Ger Gen Elec 6s, 1948... 81. 80 80%—2 mi mn hatmuc.- a2 mwae*’lUSlUe 
88% 66% — cae Elec 6448 80 79 1160 7T 104 Se rer 96% 92 92 —4 17 a = Soe aesce os 76% 81 *s 84 = 81 
80%, 57 = se eeeeecece = 66% 68% — 1% 48 66% 97% St Do 64s, 1940, ex w... 86 5 86 + % 10 .. 101% 90 Do 7s, 1980... 0... o74 Siete & 
Set 62 Do 1 OD 73% —1% 21 73 63 German Govt 5%8,'65... 764 70 75 .. 1087 727 se, 66% Do és, 1955, w w..... 80” 9 96%—2" 26 96 
85% 60% Berlin Elec iy 644s, "56 14 71% 73 —1 a 105% 93% German Rep 7s, 1949...10014 98 100 nies. 100% 88% 7112 Rima Steel 7 Poe 78 #80 lt 41 79 
92 Bogota 8s, 1945......... 73 +2% 25 79 75. Gd Hp 8 & I Wks 78,'45 8814 86% 88% +2 5 87 aig a5 ng 5 73 y+ ay 12, 
38% 11 Bolivia Ts, 1958.00... 29 26% + 3% 43 101% 93% Graz 88, 1954... --...--- 96 96 + ¥ 65 A a dewedens "46 a a a Ee Se, 
36 11% Do 7s, 1969........... 26% 21% 26%+ 4% 36 24 | 108% 105, Gt Brit & Ere 5¥4s,'37.. 108% "Sol oo 108% 128 108% | Sy 31% Do 6s, ines ase F Fw 
55 it SR 6 4 34 +2 43 «34 1011, 93% Gt Con El P Jap 78,'44.1 2 100 614 27 Do 78° 1967 wee i! 34.386 + «(O37 
106 103% Bordeaux 6s, 1934. 106 105% 3 st 32 105 95% 85% Do Be SMEG a ssasees of 937 1% 18 9% Ee yy eet 4344 37 39 —6 4 43% 
0'% 3 Brazil 6s, 1926-1957. 318 884, 82 Gree! RS 84% 84 ; 33 86% 63° 22 « Do 64s 1983.” 946. ° 63% 65% + 2% 7 
a ae J eee. oe .8 i | y= 59 102% 95% Greek Govt 7s, i964... .100 31% 9%—1% 2 .. 91% 78 Rome 64s, 1952 ‘2 Box, = + 7 s i 
oO 8S, 1952 .....-.-+- Mp .- 2 " S aiaaiataatig 4 Jt 4 
75 59% Breda Ernesto 7s, 1954. Sh A+ He 2 a | Mt 8, HAITE to, 10 mes sie 19% 88, 90% > 1% 2 "03% 87% Royal Dutch 4s. 1945. ‘a2 100 ‘ny 71M 201 9 
raz iS, LAL ...---see — 1 92 amburg 4 + ae 5 eI ’ ese 4 2 9 
76% 36 Brasil Cent Ry 7s, °52 ‘S $5, GL + 3) 102 60 86% 60° Ha Hanse S'S 65, 1939... 70 68° 68 — * ly 60% 83" 71% Bumania Ts, 1950 °---... 7% 16 TOR — '& "S3 — T6% 
eq 85 remen State 7s, . + ¥ 91 9814 82% Heldel! » 1950.... _ = > ° 
72i¢ 39 Brisbane 5s, 1957....... Bry 59° 3 & 56 7” | Sil 80” Helsingfors “Ss, 960... 85% 84% 85% + 1% 25 86 Se, See S40 CAULO CY Ss, "08 TO 0 4 
69° 39% Do Ss, 1958........... 57 of aie 85" 64, Harpen Min 65,'49, ww 7m 7 7 +2 is 58% 2012 Sao Paulo State és, "88 43% 4134 435% + 2% 18 49% 
78 62 Budapest 6s, 1962....... im 816 - Spe 92 69% | 65 55% Holland Am 6s, 1947 60 60 60 +4 _ 76, 258 Do te, 195 ate Gs, "68 42%" 40% 428 42% 43 43 
83% 49% Buen Aires 6s, '61(Prov) 68% 61% 63 — 4 59 43= «63 94% %% Hung Con Mun 71s,'45. 83 79% 814— % 26 80% 88 a5” Do is, 1940 ++» 59 48% 59 +11 28 
851 49% Do 64s, 1961 (Prov).. 67% 62% 674—1% 69 .. 87% Do 7s, 1946........... 79% 77% 78 .. Sw 4s 94 38 Do 8s. 1936 +» 84 79 836 + 3% 148 801% 
95 Do 6%s, ‘55 (City)... 86% 80 7 94% 73% Hung L M THA, B, "ei. oo 80 80 —1 é¢ 81 25 De Be 1950 - 83° 78 = =—80%% + 2% 20 80% 
93% 89 Do 6s. Oct. "60 (Cliy) 77 77 - Se 102° 93° Hungary 7%s, 1944..... oe 98% 88%— % 7 97% | GS Gt santa Be Ae te aa eM BS N+ OK 35 6 
77 60 Bulgaria 7s, 1967....... 65% 65%+2% 15 65 > it beeieneee Gs" os” es tes ene 
8 69 Do 7%s, 1968......... 0” 75 15h (2 Tou 61 ILSEDER STL 6s, °48. 68 68% — 16 68% | 93% 714 Saxon Pub Whe To a5. att, we” see a® gh 
107% 101% Irish Fr State 5s, '60. ‘!10Tig 107% 107% + 16 107% | gai? 66° Do Gis, 1951... —a ent Ff 
76 40 CALDAS Tis, 1946... 68 “y 3 {70 931 Ital C P W 7s, A, ‘37... 98% 98% 98% + é 99% | 98” 7? saxon Ry TPES ae: ie Fae: 
103% 100% Canada 4148, 1936... ... - 22 08 G4 Do 18, B. 17... 95% 95 95 — 21 92 Do 6ike 1946" 8. a Ae, 
97 Do 4s, 1960.. 7 & HR "See | 7 Ital FU Credit 75, "52.93 92% 93 — 1 26 93% | 98 dis eine Ges oh SK td 107 7 ot — 8 58 107 
108% 1033 Do 5s, 1952..... — 4 49 106 100% 32% Italy 18, Mscasessi5as 100% 100% + % 121 100% | “gay 76758, . : = 58 107 
70% 49° Canada'S 8 6s, 194 —-1 4 lt Hs al * ellieedined - 9: Ge: ee 
109% 104 Carlsbad 8s, 1954 +1% 4 = .. 98 JAPAN Sigs ‘eee 97% ted ar 97% .. 235 98 93% 76% Shinyetsu mB 6 s, °52 20% 89 91 Ht -% § 3* 
77, 44 Cauca Valley 7%s, “i946 ett “68 - % Ss @ 107 102 Javanese” Gy 1954......107. 1 107 - 290 107 104° 92” Siemens & Halske ¥s,'35. 100 ou oth — Qm A. 
86° 48 Chile 63. 1960 ......... 63% 59 — 4 dugo Mtg Bk’ 7s, '57.... 79 ~ a 101 86% Do 6%8, 1951. Tage : 
86 Do 6s, 1961... .. 945 57 58% 4 79 59 80 634 Silesian "Bank 63, i9i7.. 70" eet eo — if 1 70” 
8? 49 Do 6s, 1961, Jan...... 63% 57% 58%—5 128 60 {ou paneneet, S. 1943 53. 56) — 4353 83 6246 Silesia Elec 6148, 1946.. 65 64% 64% 7 oR 6 oe 
86 650 Do 6s, ss. me. baie 64 59 S58 —5 110 60% 3 Kreuger & T 58,'59, ww. os 92 93% — 4 242 «92% 6914 521/ Silesia Prov 7s, 1958 60 574% 60" a a 59 
86 51 Do 6s, 1962 -. 6% 59 59 —5 95 62 107% 103 “ Soissons 6s, 1936.......107% 107% 107% + * : 
87 i9 Do 6s, Eo ceccanha 63 58 59 —3% 66 60 15% 34 LAUTARO NIT 6s, '54..50 44 46 —4 7 8645 98% 82 Styria 7s, 1946 oe ae + 8 , ; & 3 861 
100 eae 6 81% — 3% 21 82 95° 77% Letprig 78, 1947... 85 85 85 .. 6 107 * 103% Sweden Sua 1954. |... 11064 105" 1088 + 2 18 ? 
85 ton Chile Mtge Bank 6s, 61 61% 53% 544%—7% 70 57 Lombard El 7s, ‘52, xw + % 6 88 107 105 Switzerland 5i%s, 1946. | |10644 105% 106 04 53 
85 2. 2% 54 («SA GHOST 100% 89 Lower Austria *50. L +3 . = 76 40 Sydney Sigs, 1055 Me" ST” se 2" 16 58 
RSS Bo She. Mast coo. Gaal aty— SR BS GIR | BR 08, Hower AN MLE Ole, 4. S1h Sty Sly — Ty tS dongdloneaggeat . 
oO “= Ree ; —$¥ 29 66 Me GR, Bias sonic csc '% 10! Y %, 
86% =. Chilean )M_ i. 1s, Se i Ss se 50% — 2 i 105% 105% 105% + 30 105% rs gui TOHO EL EWE 7s, '55.-100% 100% m_—-% fF 
23 nese' Govt Rys —-% 1 : 107% 103% MARSEILLES 6s, 1934. 108 105% 105% + 34 105% | 83% 7714 Tokyo 5s 1953 .. 2. 83% 83% 833 6 2 
89% 69% Cologne 6%s. 1950. TT 16% (7 ; 10 74% in 64s, 1954...... 52 53% — iff es 9614 8814 Do 5iss, 1961 ont aah 96 ah + tf 55 (973 
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Bond Transactions—New York Stock auanenge— Conti tinued 





Range, 1931. 
High. Low , High.Low. Last 
91 82% Tokyo El Lgt 6s, 1953.. 874% 87% 87% 
94% 93% Taiwan Elee 5%%s, ‘71.. 94% 94 94% 
76 40% Tolima 7s, 1947. 62 58% 58% 
100% 97% Trondhjem 5%s, 1957 -100 100 100 
96% 854, Tyrol Hydro Elec 7s,’ 52 90 87 88 
100 90 Do 7%s, 1955.... 91 90% 91 
102 98% UJIGAWA EL P Ts,°45. 101% 101% 101% 
101% 100 United S S Copen 6s,'37.100% 100 100%, + 
834, 57 Unit Stl Wks 6%s, A,'47 69% 67 69% 
8. 59 Do 64s, A, 19 1 72 69% 72 
83% 57 Do 6%s, C, 1951.. 70 6814, 69% 
08 100 Un Stl Wks, Burbach, 

7s, 1951 . 102 104 
83 66 Unterelbe P & L 6s,'53. 73 70 8673 
101% 97 Upper ———. 7s, 1945 to 99% 100% + 
91% 87 Do 6s, ‘ 89 89 
88%, 49 Uruguay x #1960. 3 68% 71 
88%, 50% Do 6s, 1964. 711% 6 70 
104 70 Do 8s, 1946 93% 88% 90 
89 83% VIENNA 6s, 1952 88% 884 88% 
70 53 WARSAW 7s, 1958. 61 59 61 
79% aM Westphalia El Pw_€s,'53 67 65 466% 
93% Wuerttemberg El 735.56. 87% 87 87% 
101% 95 YOKOHAMA 4s, 1961. ..101% 100% 100% 

Total sales $15,224,000 

CORPORATION ISSUES. 

101 90% ABRA & STR 5%, ‘43. 99% 99% 99% 
78 50 Albany Per W P 6s, ‘48. 60 60 60 
87 57% Alleg Corp a 1944. 79 73% 79 
8. 51 Do = oe ‘ . 76 724% 76 
&5 50 Do 950 74 Ti 74 
99% 96% giciune Vatiey “4s, "42. 99% 994% 99% 
102 100%, Allis Chalmers 5s, 1937. .10142 100% 1014, 
105% 10244 Am Ag Ch ref 71s, '41..102% 10244 102% 
47% 2514 Am Beet Sug cv 68, '35. 35 30% 35 


Ne Wed.’s 
Ch’ ge.Sales.Close 
V 74 87 
Z 353 ae 
ms 9 60 
1 98 
1 8 
8 
4 12 101% 
% 8 
1% 44 
2 154 69q 
1% 2 £70 
1% 17 
3 18 70% 
wy 4 
le 3 
2 77 691% 
2 67 67 
2 11 91° 
% 17 
1% 54 60 
1% 56 66 
% 4 87% 
42 100% 
ly & 98 
5 2 
1 189 pL 
% 82 1 
1 109 Ltd 
s 5 
% 30 101 
% 37 102% 
5 9 35 
17 
M4 3 
18 
% 149 100% 
1 52-86% 
% 36 
1 35 20 
% 82 102% 
90 61044 
% 1 103% 
% 697/10 133 
% 77 107 
™% 158 110 
% 146 108 
% 264 108% 
4 13. 102% 
% 20 104} 
2 1 63 
2 314 81 
1 10 60 
96 81 
5 373 694% 
‘ 24 4 
4 . 
4 220 9% 
Sy 7 
4% 87 115 
% 2 95 
1% 8&8 
24% «(14 98 
& 24 
1 
4 i 
96%, 
1@ ou - 
4 12 45% 
1% 65 OSB 
1 16 101% 
™, 8 
2 ‘ 
% 74 98% 
123 100% 
138 9034 
% 156 100% 
31g 1 
40 1014 
35 107% 
73 108% 
a4 25 97% 
% * uee%s 
1g 2 . 
19 95 
% 10 «108% 
12 ad 
986, 
4 » 
¢ 26 «103% 
1 4 fo 
27 oon 
18 8 
2 8 
1 2 
e 2 
+1 6 
¢ 2 107 
173. 102 
- 5% 2 
1 ? = 
lll, 
% 3 
3% 2 
6 10 
8 18 
15 102 
: 1 
2\% 6 M4 
1 17 981, 
2 7% 


102 98 Am Chain deb 6s, 1933. .100 98 
96 83% Am Cyanamid 5s, 1942.. 86 85 85% 
85 74% Am Ice cv 5s, — 82 81 82 
102 br Am 1 G Chm 5 "49. 100% 100 386100! 
95% Am Int 54s, 194 8914 86% 88 
95 74 Am Metal 5\%s, 1934... 854%, 83% 84 
= Am Nat Gas 6's, 1 1942.. 19% 16% 19 
® soit Am Sm & Ref 5s, 1947..103 102 103 
1031 103%, Am Sugar Ref 6s, 1937..105 104% 105 
103 99%) Am TAT gold 4s, 1936..103 103 103 
135% 1261, Do 4s, 1 ceeese+ 194% 1382 13416 + 
1 108 Do coll tr 5s, 1946 106% 106 106. + 
111 107% Do 5%, 1943......... .110% 109% 110% 
109% 104% Do deb 5s, 1960 107% 107 107% * 
109% 10:44 Do deb 5s, 1965. 107% 107% 107: 
104 101 Am WWA&E col tr 5s, "34. 102% 102% 102% - 
wit 101% = Wtr W & El 6s,'75.106 104 104 ' 
m Writ Paper 6s, ‘47. 4 57 59 + 
Hi " i & For Pwr 5s, 2030. 83 79% 83 + 
87 59 Anglo-Chilean Nit 7s, ‘45 634% 60 61 
92 70 Armour & Co Mi 1939 81% 80 81% + 
80% 53° Arm & Co of De 5iGs, 43 14% 66 71% + 
96% 91% Armstrong Cork 5s, 1940 944, 94 94 . 
104 102 Associated Oi) 6s, 1935 102% to 102% + 
101 om Atch, hing F gen 4s, '95.) 99%, * 
Do gen 4s, a reg 28: 38% 9814 - 
122 iit Do 4s, 1948 116% 115% 1164 + 
97% 931, Do adj 4s, 1965 9712 97if g7it + 
95 94 Do adj 4s, 1995, stpd 96% 96 96%, + 
Ri 944% Do 4s, 1905, 1955. 974, 95% 971, 
102 Do Cal-Ariz 4148, 1962.104% 1044 104% 
40 Atlanta & Birm 4s, 1933 50 50 50 
104% 10244 Atl & Ch Air L 5s, °44..1034% 103 103 
9 95 Atl Coast Line Ist 4s,’52 974 96% 97% + 
92% 86 Do L & N col 4s, 1952. 88%, 88 88% + 
52 40 Atl & Danville ist 45,'48 444% 44 $87 + 
68 50 Atl Gulf & W Ind 5s,'59 59 58 + 
103% 100% Atl Refining deb 5s, "37. 102 101% 101 ' 
715 604% Atl & Yadkin 4s, 1949 624% 60% 62% 
107% 106% pasnwess LOC 5s, 40.107 107 107 
99%, 96 Balt & Ohio ist 4s, 1948. 98% 98 98 
101 Do v1 -. 1933 100% 100% 100: 
98% 86 Do 4%9s, 1960. 91% 91 91 
104% 97% Do ref Ss, A, 1 -100% 100 100% — 
103 «(9944 ‘Do 5s, A, 1995, reg 99% 99% 99 
04% Do ref 5s. D, 100%, 99% 100 
109 104% Do ist 5s, 1948.. -107T4, 107-107 
110% 105 Do ref 6s, C, 1995 109 107% 109 + 
95 Do P L E&W +X 4s, sal 97% 97 97% - 
105% 100 Do Southwn div 50. 103 03% "= 103% 
83 Do Tol Cin div o "59. 85 
86% Banger & Aroos 4s, ‘51. * 50% $0 901g 
Prt ling Hem cv 65, '36.. 94% 94% 94% . 
110% 107. Bell Tel of Pa 5s,B,'48.2 108% 1 . 
115110 _ 5s, C, 1960.........113% 112 113% + 
98% 9814 Beneficial Loan 6s, '46.. ts 98 8 
1N& «1M91, Beth Sti ref deb 5s, '42.10414 103% 1044 4+ 
104 10114 Do pur mon 5s, 1926. .103% 10314 103% + 
103% 97% Boston & Maine 5s, “6. 99 Ht 99% + 
9544 94 Do sxe. J, 1961...... 9% 94% 95% . 
103s 4 Do 1955. -- @ 98% 99 + 
35 23 ma, C M 6%, 1934.. 25 23% 25 + 
105 83 Bowman & Bilt 75,1934. 83 83 
5 4 Bway & 7th Avy ist con 
5s, 1943, ctfs.... 5 5 5 + 
6 3% Do Ist con 5s, 1943.. 6 6 6 5 
87 76% Bkiva City R BR 5s, 1941 81 80 81 
oat? 105% Bklyn Edison 5s, A, '49.107% 107 107 
98% Bk Bkiyn M T 6s, A, 1968.102%4 101% 101%, 
‘'-” 62 Bkivn Q Co & Sub con 
5s, stamped, 1941.. 63% 63% \y 
924% 85 Bkiyn Union Elev 5s, "50. 9114 90% 914 
112% ior —, Union Gas 5s, °45.111 111 111 
106 102%4 Do BOUIN co+ccaccas 104% 105 
90 7248 ry "P con 418, 1957. 80% 78% 80% 
on 73 Do a. z. 79 
— a I 44s, B, "B11 105% 106 
BC col 58,1934. 102% 102 102% 
03 ‘ton lst - 1952. br 92 92 
101% 72 Do cons *s, 81% 84 
1034 93% Bush T 7 = i966 90% 98% 98% 
104 ore By-Prod Coke 54s, 1945. 98 98 98 
101 88 CAL PET deb 5's, 1938 93% om oe 
100 589%, Cal Pack 5s, 1940. 93 93%4 
98 81 Cal Pet 5s, 1 ° 83 84 85 
6 15 Ca ey Sugar 75,1942 28 28 
10244 98 Can Nat Rys 4398, 1954..100% 100% 100%, + 
102% 97% Do 4%s, 195 101% 100 10145 
102% 971, Do 44s, 1968. 101° 100% 101 + 
104i Do 4%s, 1955.. 102 102% — 
108% 104 Do fs, 1969, July 106% 106% oo» + 
10814 104 Do 5s, 1969, Oct 106%, 106 106% + 
10844 104 tf) | Pree 106 106% + 
113% anew ¢ ‘an North deb m3 1940.113 113% res) 
121 115% Do = -. 119% 1 ' 
103% 100% Do se. 1935 102 101% tore 
Can deb 4s. 86% Sr ~ 
Pst 88% Do ya 1946 100 99%, + 
100 97% Do 49s, 1960........ ost DP ase 
107 102 Do 5s, 1944, ctfs......105% 104 ee pa 
105 «101% SS Seer 102% 101 101 
100% 107% C C & O 6s, A, “1952. .108°” 108 - 
06 105 Cent Dist Tei 5s, me - - 
4% 33% Cent Foundry 6s, 
103% 101 Cen of Ga Ry Ist Be. “. 193 183 103% 
102% 4 Central of Ga con 5s,'45 95 ase 
100 85% Do ref 5%s, 1959 a 
95% 70 Do 5s, C, 73 7 70 
101 93% Cent of Ga Macon 
or 5s, 1946.. 3% bg sh - 
89% 85 Central New Eng 4s, ‘61 8 9% 89% 89% . 
115 112% Cent of N 4 gen 5s8,'87.113%% 113% 113% - 
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Range, 1931. Ne Wed.'s 
High. Low. High.Low. Last. Ch’ze.Sales.Close 
114% 109% Do gen 5s, 1987, reg. ts ‘oe = — % 2 ee 
99 95% Cent Pac Ist ref 4s, 1949 oat + wm 32 97% 
97 95 Do Ist 4s, 1949, reg... 96 +1 1 ‘ 
105% 99% Do 5s, 1960........ -103 102 103 + & 43 103 
95% ¢ — — Thro Sh 
cues i 96% 96% — 1 5 
ION 04% Central RR & Bank ing | m . 
of Ga 5s, 1937. 94% 94%-— 2 ‘ 
114 101% Central Steel sf &s, 1941. At tee 109%, 111 + 2 8 111% 
50 3144 Cert’t’d Prd deb 5%s,'48 50 43 50 3 63 46 
100% 88% Chesapeake Corp 5s, ‘47. 99 98 99 + & 154 99 
107% 104% Ches & con fs, '39.107 106%4 107 +1 3 
106% 103% Do g7 a 1992. 105 1045, 105 % 38 105% 
1034 Do 42s, 1993......102 101%101¥ + % 32 102% 
102% 304 Do 44s, B" 1995 -102 101% 102 + & 48 102% 
98% 934%, Ches & Ohio, Eich & Al 
div ist 4s, 1989. . 97% 97% 97% 1% 8 
94% 92% Do 2d 4s, 1989 9: 925, % 2 
72 67% Chicago & Alt ref 3s,'49 68 67144 68 16 69 
vil) 654% Do ctfs of dep, stpd, 
i oo a; . 65% 65% 65 2 10 
79% 79% Do 3%, 1950 ap a, 79% - 1 
100-9614 Chie, P & Q gen 4s, ‘58. % 14 
110% 107% Do ref 5s, 1971 ..110 5110 110 ; 19 
10414 } De 4 1977 102% 102 102% % 14 102% 
92% 89 C, B&Q m div 3%, "49. 91% 91 91% — ¥% 45 
100% 98% Do 4s, 1949 ....... 99% 1004. %&% 38 100% 
50 30 Chicago s East Ill 5s,'51 36% 33. 35 % 40 34 
108 104% Chie & Erie ist 5s, '82.105% 105 *1054% — xy 4 ; 
10644 103% Chie Gas Lt & C 5s,’37..105%4 105 = va 6 105% 
69% 58 Chicago, Gt W 4s, 1959.. 6714, 65% i % 185 67 
110 104% Chic, Ind&Lo ref 6s, '47. 105% 105% 105. y% 1 
90% 67% Do gen 5s, 1966.. % 75 . 12 
ae BSR re ee 
1024 Chie, L 4s, 00% y, 4 
76" Chi, M, St P&Pae'ss, “75 87 est eed a © oe 62% 
5 Do adj 5s, 2000. 28 25 3" % 507 25 
87% 79% Ch, M&St P gen4s,A,’89 84 8344 83% , 16 ; 
75% 69% Do gen 3s, B, 198 73% 72 72 % 6 
961, 90 Do gen 414s, C, 1989 93 93% He % 2 
101 95 Do 4%s, 198 9 + 1% 4 
96% §8% Do 4s, E, % 93% 4 18 
81 75% Chi & Ne W gen 344s.'87 77% 77 77 ' 5 17 
91 £5% Do gen 4s, 1987 5% 857 % 15 . 
96 #8679 Do 4%3, 2037 81% sit 814, % 5 83 
96 «8678 Do 414s, C, 2037 83 1% 82% 4 % 49 83 
95 95 I> 4s, 1987...... . 95 95 1 ‘na 
103% 101% Do 4%s, 1987 .. 102% 102% 1024 4 : 
110% 106 Do gen 5s, 1987 106 106 106 ~ % 1 ae 
103 88 Do ref 5s, 2037 92 92 92 2 59 93% 
93 = Do 4%s, 1949 oi% 78 681% ; 2% 266 7814 
109% 1 Do 6%s, 1936 107 106% 106% - l 8 106% 
74 37 Chi Rys ist 5s, 1927 62 61% 62 ~— 1% 11 se 
96 86 Chi, RI & P gen 4s,'88. 90 891, 90 1% 36 
99% 85% Do refunding 4s, 1934.95 93 94%; % 261 9344 
955% 75 Do 4s, 1952 85 — 2% = es 34 8214 
921, 66 Do 414s, 1960 d 81 +2 178 9% 
10 ig 102% Chi Un Sta 4%s, A, '63.104% rosie 108% + % 1 10 
106% 104% Do 5s, B, .. 10614 10614 108% ~~ e Ff 
116% 114% Do 6igs, C, 1963.......116 115% 116 + Yo 9 115% 
2 87% Chi & W m= cons 4s,'52. 91 90 1 + &» 6 91 
105% 100% " 5s, 1962 105 104% 105 +1 10 
831, 70 Childs Co Se. 1943 74 #47 7 a a 
9544 79 Chile Copper deb 5s,’47.. 89 i 88%+ % 78 89 
98% 90 Cin Gas, El 4s, A, 1968.97 964, 97 + \% S57 96% 
106% 102% Cin Un Term 4's, 2020..106%4 10644 10644 % 1 
97 92 Clev, Cin, Chi & L 
gen 4s, 1993 ‘ 93% 93% 931 Ss 2 ee 
105 103% Do ref 6s, C, 1941 105 10444105 +1 2 10446 
105 103% Do ref 5s, D, 1963 104% 104 104% 6 103% 
101% a th4 Do ref 414s, E, 1977... 9814 97 % 16 98% 
101% 101% Clev, . & W cons 5e,'33. 101% 101% 101 g 1 
101 100% C & Mar’ta gtd 4%s,’35.101 + & 1 
104% 102% Clevy Short Line ats, ‘os 104% 104% 104% + % 6 
104% 101 Clev Un Term 4%s, '77. .10314 102% 10314 % 23 
10914 105% Do 5s, B, 1973 10712 10614 106% + & 13 
70 37 Colon Oil 6s, 1938. . ‘ . 55 54 24 54 
99% 85 Colo Fuel & fron 5s,'43. 87 87 8 2 2 
94144 80 Colo Indus col — 5s,'34 se = Stee t i ro 
102% 99 Colo & Sou ref 4%48,'35.1015 100% 101% | 
97% 85% Do 4%s, 1980....... 8714 86% 864% + 1% 11 
1014 95% Colam G & E deb 58. ; 
1952, Apri cccoe OO 97% 99 2% 21 994 
101% 94% #=Do 5s. 1952. May. ecco On 97% 99 + 14 151 987, 
9914 941%, Do 5s, 1961. ... 97% 96% 97% + 1% 235 98 
101 94 Col Ry, P&L 1st4¥ bs, "57.1 99 4 12 9915 
101 97 Comml Credit 6s, 1934. eS 100% 10014 la 13 1005 
98 95 Do Sigs 1935. ‘ 9614 96 4 7 97% 
100% 91% Do 5igs, 1949...... 99% 99 99 , 58 98% 
10714 105% Comput-Tab Ree 6s,'41.10714 106% 1 + & 3 
48 20 Comp Azuac Bar 7%s,'37. 25 25 25 +5 5 
26 10 Comp Azuc Ant 71s, '39 26 15% 15% + & 5 
144% 14 Do ctfs 7\%s, 1939. 144% 14 1414 5 
103% 99% Conn R&L ref 4%, "51, ‘st 102% 102 10212 LY 1 
10814 10544 Consol G, N ¥ 5igs, °45. 10716 106% 107 131 107% 
1021% 101 D> 4%, 1951....... 102° 10144 101% % 311 102 
48% 24% Consol Cl Md ref 5s,’50. 37 35 2 30 
10544 103 Consum Gas, Chi 5s,'36.105%4 104 1955 ww 10 105 
106% 103% Consum Power 5s, 1952. 108% 105% 10544 % 59 e 
85 48” Container Corp 6s, 1946. 6014 56% 60% .10% 5 62% 
105 102 Corn Pred Ref 5s, 1934.105 105 105 7 
96% 70 Crown Willa Pap 6s,'51. 87 .85% 85% % 1 86% 
85 59% Crown Zeller 68,'40, ww. 65% 64% 65 1 19 651, 
70% 45 Cuba R R Ist 4s, 1932.. 63% 58% 63 5 19 64% 
80% 70 Do ref 7s, 1936...... 73% 73% 173 1% 1 T3i 
47 35% Cuba Nor R 8, °42. 39 364g 39% 2% 81 391, 
14% #+»‘S Cuban Cane is 6s,"50 12 10% 11 1% 31 
106 102% Cumb Tel & Tel 5s, *37.1054% 105 105 31 10514 
105% 10214 Cuyamel Fruit 6s, 1940. 104% 104% 104% % 
99% 95% DEL & HUD ref 4s, 43 97 96% 96% % 61 97 
106 100% Do cv 5s, 1935... 106 (1 106 1% 2 
106% 103% Do 5s, 1937..... 1.105 1044105 . ¥y 4 105 
105 100 Denver G & E 5s, 1951. .104% 104 104% - % 11 104% 
104% 99% Do 5s, 1951, stamped.104% 103% 104 ly 7 104% 
98 89% Denv & R Gde cons, "36 94 93 94% 4+ 1% 130 94% 
101 93% Do cons + ~— 94 94% Ml, \% 3 
85 644% _ Do ref 5s, 71 70% 71 1 26 73% 
83 12 Den & R Gde wi ‘5s, ‘55 64 61 oe +2 37 631, 
104% 102 Det Edi Ns tr 5s, 1933. .103% 103% 1 + & 27 103% 
104 103% Do 4%s, D, 1961, w 1.1035 103% 103 242 
108 105 Do ref 5s, 1949. |.. 107% 107 107 % 32 107% 
105% 99% Do 4%s, D, 1961 103% 103% 103} % 114 103% 
110 105% Do 5s, 1962........ fore, 107% 1078 i, 5 (1078 
100 97% Det United Ry C 4's, = 3 91% 90 9915 9914 31 99%, 
91% 82% Dodge Bros cv deb 91% + ‘1% 108 91% 
73 55 Dold (Jacob) 6s, 1942. Wy 5 57 4 12 
104 102 Dul & Iron Ran 5s, '37.103% 103% 103% 4 
106 102% Duquesne Lt ist 4%s,'67.104% 104% 104% 4 % 45 104% 
42 20 E Cuba SUG 7s, '37.. 37 32% 37 4 40 
100% 97% Edi El Ill, Bklyn, 45,'39.100% 100% 100% 2 5 
101% 101 Eq Gas Lt, NY, 5s, ‘32.1014 101% en + & 3 
84% Erie cdns 4s, 1996...... 86 1% 10 8614 
871g 80% Do con 4s, 1996, reg.. 80% 80% 80% 56 1 
79% 70 Do gen 4s, 1996. - 78% 76 78% + 2% 124 76% 
84% 65% Do ref 5s, 1967. 81 78% 81 +4414 252 79, 
84 «=«66 Do ref 5s, 1975. 81% 78% 81% + 1% & 7 
78% 68% Do cv 4s, A, 195 .....%8 3% 2 
78% 68 Do cv 4s, B, 1953..... 76 T5% 15% 4 + %& 3 
1124 109 Erle & Jersey 6s, 1955.112 112 112 + % 3 
98 91 FED LT & TR 5s, 1942. 94% 94% 94% \% 1 95 
97 91% Do 5s, 1942, stamped. 934% son 93% + 1% 1 oa 
100 90 Fed Lt & Trac 68,B,'54 94 92 2 2 91 
80 67% Fla E Coast Ry 1. "59 75 13% 75 2% 3 
17 Do 5s, 1974. 23 21% 22% % 29 
28%. 17 Fonda, Johnstown ‘« Gi 
4%s, 1952 .... 1™ 17 17 ly 10 16 
69% 40 Francisco Sug Ts, . 52 52 52 7 5 54 
86 73 GANNETT 6s, 1943..... 73% 73% 73% 2 73 
91% 83 Gen Amer Inv 5s, 1952. 86 86 5 
99 93% Gen rare A 5igs, 1940... 98% 97% 58% % 27 9814 
92% 65 Gen Cable 5%s, 1947. 72 «= 78 oy 2% 33 T8ig 
96% 95 Gen Elec Co deb aie "42 99144 99% \y 1 
10414 101% Gen Moters A C 6s, ‘37.104 103% 1034 : 115 104 
103% 102 Gen Pet 5s, 1940.......103 102% 103+ %& IL 103% 
a6 80 Gen Steel Cast Sis, "49. 91 90 «4 5 90 





Range, 1931. 
High. Low. High.Low. Last 
95 92 Gen Pub Serv 5%s, '39. 93% 92% 93% + 
74 25 Gen Thea Eq 6s, 1940.. 41 37 41 
57% 30 Ga & Ala ist cons 5s,'45 35 35 35 
024% 9% Geodrich (BF) 1st6%%s,'47 98 974%, 97% 
76 Do 68, 1945 6614 % 66% 
92 a3 Goodyear T & R 5s, °57 92 9042 92 
90% 75 Gotham 8 H 6s, 1936.. 89 89 89 
eh 48% Gould Coupler 6s, 1940.. 48% 48% 48% 
1134 110 Gr Tk Ry of Can 7s,’40.113%4 112% 112%, 
108% 105% Do 6s, 1936 : "108% 108 108% + 
112 108% Gt Nor Ry gen 7s,A, 36.110 109% 110 
102 98 Do ref 44s, A, 1961... 99% 98% 98% 
10° 954 Do gen 4s, D, 1976.. 9644 9514 96% 
99% 95 Do gen 444s, E, 1977.. 9634 95% 96% 
111 107% Do gen 5is, B, 1952..10812 108 108% 
107 ‘101 Do gen 5s, C, 1973....103 102% 103 
90 652 Gulf States Steel 545,42 60 60 60 
99% 87 Gulf, Mob & Nor 51¢s,'50 87 87 87 
92 79% Do 5s, 1950 83 83 83 
53% 38 HAVANA ELEC RY 
cons 5s, 1952 cow ae 40 40 
68 40 Hoe (R) & Co 6%, 1934. 55 51 52 
94 87% Honstorp Oil 514s, 1940.. 90 88 8916 
63 51 Hudson Coal 5s, ‘62 - am 59 60% 
102 98 Hud & M ret 5s, '57.... 99 98%, 99 
79 7 Do adj inc 5s, ‘57. 7914 785 79% 
1025 100% Mumble O & R 5s, ‘37 1018 101 101% 
103% 101% Do deb 5%s, "32. 10244 102% 102% 
107 105 ILL B T ist ref is,A,'56.106% 106 106% 
100 «=-71% I Cent ju, 1966. 83%, 81% 82 
88% 80% Do 3 ; 841, 841, 844 
93 78144 Dor :™ .. 82% 82 8214 
90% 73 Do coll trust 4s, ‘53... 76 74 74 
16 8 8695% «Do ref 58, ‘ - 97% 96% 96% 
110 105 Do 644s, '36 --106 105 105 
93 89%, In Cent West Line 1st 
4s, ‘51 91 91 
104% 102% Ill C, St L & N 0 5s,'51. 102% 102%, 102% 
102% Do ref 5s, A, ‘63 89 871% 89 
105 100% Ill Steel deb 4\%s, "40. 103 102% 103 
65 30% Ind Limestone 6s, ‘41. 331g 3014 30% 
101% Ind Nat Gas 5s, ‘36. "101% 101% 101% 
103% 10254 Ind Union Ry 5s, A, '65.102% 102% 102%, 
96% 91 Inland Steel 4s. B, °81 9514 944%, 95% 
97% 93% Do 4%s, A, ‘78 96i4 941, 96% 
77% 644% Interboro Rap T ist & 
ref 5s, °66 - 73% Ti% 73% 
T 644% Do 5s, ‘66, stamped. 74 7144 73% 
65 50% me Gh SS... 60% 59 5 
95 891% Do cv 7s, '32 . 92%, 91% 92 
100 8014 Int Cement 5s, ‘48. 88 8544 86% 
90 77% Int Gt Nor ist 6s, A, '52 88% 8812 88%, 
65 37 Do adj 6s, A, ‘52 - @ 53% 60 
93% 65. Int Hydro El 6s, ‘44 81 78 81 
100 90 Int Match 5s, ‘41. - 96% 94% 96% 
99% 85 Do 5s. '47 92 891, 92 
97 75 oe oe aaa ant trs f 6s, 
re 7 76 
7 62 Tat | = ref 5s, A, 47 2 70 72 
69% 40 Do 6s, 1955 5 54% 55 
72% 67 Intl Rys of Cc A 5s, 72. pt 67 67 
74 47% Do 6%s, 1947 53. 52% 52% 
83% 66 Do 6s, 1941 73 7214 72% 
844% 66 Int Tel & Tel ‘es, 52. 82%, 79% 82% 
96 = s« 8 Do 4%s, 1939 .-- 9 92% 95 
90% 71% Do 5s, 1955 ..... . 88% 86 881 
75 70 Inv Equity 5s,B,'48,ww. 72 70 72 
6 3 Towa Cen ist&ref 4s, "51 4% 3% 4% 
99% 87 KAN CY, FT S & MEM 
ref 4s, 1936 ° 93 92 92 
105% 101% Kan Cy P & L 4%s, "57. 104% 104% 104% 
107 103% Do 4%s, 1961 , 5% 10444 105 
815% 73 K C Sou ist 3s, 1950... 175% 77 77% 
102% 83 Do ref & imp 5s, 1950 93 92 93 
98% 93% Kan Cy Term Ist 4s,'60. 97% 97% 97% 
99% 93144 Kan Gas & El 4%s, ‘80. 98 965, 98 
78% 62 Keith * wots - 64% 4% Hy 
68% 39 Kendall "48, w 60 57 60 
139 134 a co Fi It & Few 
ur money 6s, 1997. .136% 136% 136% 
120 118% meee Co Lt ist 6%s,'54.1185, 1185, 118% 
103. 101 Kresge Found’n 6s, ‘36.103 101% 102 
104% 101% LACK STL ist 5s,A,’50.103 102 102 
103% 100 Laclede Gas 5s, C, °53.101 100% 100% 
103% 100 o 5148, D, 19 -101 101 101 
103% >t Erie & W ist 5s, '37..102 102 102 
RTig Lake Sh & M So 34s, "97 8414, 8444 84% 
101 83 Leh C & N 4%gs, C, ‘54. oo 1004s 1UU 4 
101% 98% Do 44s, A, 1954 101 101 
102% 100% Leh Val C ist gtd 5s,’33. 102 101% 102 
78 69% Do 5s, 1944 69% 69%, 69% 
107% 103% Leh Val Har RR 5s, "54.105 10414 105 
89% 83% Leh Val (Pa)con 4s,2003 oo 865%, 87% 
100% 96% Do cons 4%s, 2003 914 9914 
106% 102 Leh V RR con 5s, 2003. 105! 104% 105% 
111108 Lex & East Ry 58, '65.109% 109% 109% 
125 120 Ligg & Myers 7s, '44...123 1215 121% 
108% 104% Do 5s. 1951 ..... ° as ig 108% 
99% 94 Loew’s 6s, 1941, ex war 99 
98 95 cane Isid gen gia 4s,'38 ST 87% 97% 
103 98144 Do deb 5s, 1937.......102 102 102 
97 92 Do ref 4s, 1949....... 95% 95% 95% 
98% 86% Lorillard (P) Co > Ses,” "37 a” 97 985, 
114% i Do 7s, 194 113 113% 
9544 82 Do 5s, 1951. 733% 93% 9314 
75 39 Louisiana & Ark ‘bs, 1969 56 55 56 
108 103% Louisv G & E 5s, A,’52.106% 106 106% 
100% 97% Louis & Nash un 4s,’40. 99% 98 9914 
102 100% Do 5s, 1931 - 100% 100% 100% 
106% 101% Do ref 5%s, 2003. 1045, 1041, 1041 
106 101% Do 5s, B, 2003........102 101% 102 
102% 96% Do 4%s, C, 2003. 98% 9714 98% 
70% 63 Lou & N, St Lou, 3s,’80 69 69 69 
98 94%L & N, Atl, K & C 4s,'55 94% 9414 94% 
00 93% MeCRORY STRS 514s,'41 99 99 
84% 62144 McKesson & Rob 5\%s,'50 78 76%, 78 
40 21% Manati S Co ist 7%4s,'42 30 0 30 
62% 52 Man Ry N Y cons 4s,'90 60 59 59 
35 19% Manati Sug 714s,'42, stp 23 21% 22% 
77% 64% Manila R S L 4s,’39. oem 64% 64% 
72% 65 Do ist 4s, 1959..... 65 «65 
100 9844 Manitoba S W Col 5s, "34 99% 99% A 
9814 92 Market St Ry 7s, A, 40 97 95% 96% 
104. Met = .* ref 5s,’53. oe 105%4 105% 
015, 10014 101 
90 2 72 #@ 72 
103% 1 100% Midvale Stl & Ord 5s,'36. 103 102% 103 
104%, 991%, Mil El Ry & L ist and 
ref 5s, 1 104 103% 103% 
104% 103 Do gen and ref 5s,'71.104 103 103% 
95 92% Mil, Sp & NW Ist 4s,'47 92% 92% 921, 
20 14 Minn & St L ist cons 
Se, 2006 ............. 18% 18% 18% 
9 Do ref 4s, 1949....... 44 4 4 
89% 4 Minn, St P & S Ste M 
Ist cons 4s, 1938.... 801% 80% 80% 
84% 60 Do cons 5s, 1938...... 70 70 70 
94% 83 Do gtd 5s, 1938....... 83% 83% 834% 
100% 90 Do 6%, 1931. 99 98 99 
97 88 Miss Central ist 5s,'49. 93 88 3 
654 50 Missouri Il 5s, 1959. 50% 50 50 
92 87 Mo, Kansas & Tex ist 
4s, ae ee 88% 8714 88% 
103% 82% Do 'bs, A, 1962. 97% 96 97% 
92 77% Do 4s, B, 1962. 85 84 841% 
98 87 SS ee 87 87 7 
95 69% Do adj 5s. 1967...... 82 79% 82 
100 80 Mo Pac R Co ref 5s, 
re ee we 88% 87 88 
99% 76% Do 5s, F, 1977.. 88%, 86 8814 
99 74% Do 5s, G, 1978. 88% 86 88%, 
99 76% Do 5s, H, 1980....... 87% SFY 874 
101 59 Do 5igs. A. 1949. 82 7 82 
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24 9 9Bly 
89 39 
44 39 
16 98 
187 641, 
97 91%, 

1 ° 

2 
24 
57 108 

161 110 
10 991, 

26 95% 
72 9654 
53 10814 
63 103 

2 55 

3 : 
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9 P 

9 52 

8914 
81 WU 4 
140 99 
106 79 
38 102 
45 102% 
34 106% 
79 82 
13 
13 82% 
13. 75% 

3 : 
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2 92 

1 ae 
42 88% 
43 102 
25 “a 

6 oe 

1 103 
77 95 
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155 71% 
224 7115 
20 “ 
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19 874 
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77 8 
369 «95% 
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7 - 
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Bond Transactions—New York Stock Exchange—Continued 





























































Range, 1931. Net Wed.’s Range, 1931. Net Wed.’s Range, 1931 Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close High.Low High.Low. Last. Ch’ge.Sales.Close 
75 54 Do gen 4s, 1975....... $% 62% 65 + 1% 174 6414 10844 106 Do ref 5s, 1952...... ss 107% 107% 3 102% 98% S80 Pac Ore 4%s, 1977..100%4 993% 100% + 21 10014 
95% 76% Do 5s, I, 1981 . 85% 88% +2 416 86% | 102% 101% Pan-Am P & T 68, 1934.101% luis usm — 46 100 88 Do 4%s, 1969, ww 95% 93% 95t + 1% 106 514 
10914 10644 Mont Cent 6s, 1937 108% 108% 108% — 7 ss 78 Pan-Am Pet Cal "40 36 33 + 2 7 35 ; % So Pac, 8 F T ist 4s,'50 95% 95 95 - 5 
+ + 103% Montana Power 5s, "4943. 104% 104 104% .. 11 os 89% o7 Param’t Pub Cp 5s,’50 824% 81 31% — %& TS 81% So Pac R R 4s, 1955... 97% 96% 97%, i 1 42 97 
Do 5s, A, 1962..... 02% 102% 102% — % 4 102% | 105 100 Param’t Bway 54s, '51.102 100% 1014 % 19 So Ry 5s, 1994 108% 107% 107% 5 107 
101% 38% Mont Tr ist & ref 5s,’41. 100% 100% 1 a 23 «1005 97 74 Param’t-Fam-Las 6s,’47.. 90% 881 89 1 12 91 4 4 ‘ 81 824+ % 165 821 
95 Do gen & ref 5s, "55 93 2 ee 62% 40 Park-Lexington fs "53 48 46 48 +1 11 53 ( 105 105% 7 05 
83 65 Morris & Co ist s f 4s, 38 22% Pamelee 6s, 1944 25 24 & | Do : 107%, 109% + 1% 31 109% 
ae wrre 73 69% 72%+2% 28 10% 91 51 Pathe Exchange 7s, 1937 91 88% 90% % 46 90% | Do 8 ! oll 91g % 13 
86 83% Mor & Essex 3s, 2000. 8414 8414 844+ % 7 es 80% 54 Penn Dixie Cem 6s, 1941 60 58 58 1% 13 | So’wn Bell "5 107 107 32 107% 
103 100% Do 4%s, 1955. 101% 101% 1018 + % 30 100% 974% 97 Penn Pwr & Lt 4%, '81. 97% 97 97% % 411 97% | 4 Stand Oil N 46. .103% 103% 103% + % 260 104 
99% Mortgage Bond 5s, 1932. 99% 99% 99% 1 as ny ars —— ff Det 4%s, ous 29% 99% 100 % 74 100 | 4 Staad Oil N Y f 99 985 99%4 % 161 99 
101 enn R R cons 4s, 194! % 98 % % 34 100 Stevens Hotel 6s, A, 4553 50 52% + 15% 12 
102% 1 Do 4%s, 1963......... oi 100% 101%% % 104 | Sug E of Oriente 7s, 4212 12 12 +1 1 
53% 47% NASSAU ELEC cons gtd 99 oY Do 4 D. 1970 6 wi ‘ 1 209 96 
SERA ES 52% 52% 524+ % 3 - ue” 4 o 4s, D, eee Of : 
% 4 ee u 5 100 Do gen 4s, 1965.....101 101% % 64 101% 92 84 = a ~»s P 5 
= i Nat ‘atey sia, 198 tn "a ¢ 1014 | 103% 102% Do 5s, 1964........... 04% 103 103% 104% + & 37 104% | 107% 104° Tenn © & 1 RR 38,01 108 105%, 105% 41" 2 
7° 4 Nat RR Mex 4%s,'26,asst 4° 4 4 . wy 153 3S De gen fs, 1968...... 81,108 10814 + % 15 109 99° 8814 Tenn Cop & Ch 6s, B,'4490 90 90 41% 6 
4% 2 Do-ist 4s, 1951, asst.. 3 3 3 + 7 - « 98 Do 4%s, D, 1981..... 96% 95% 96% + % 187 96% | 108 104% Tenn El P 6s, A, '47...106% 106 106% “ 37 107 
95. 85 Newberry (J J) 5%s,'40. 90 85% 90 + «= ds iO i Fd oo Ores teens 109% ra 100% 2 7 109% 105% 104% Terminal Assn ‘of St L 2 ; 
111% 108% N'Eng f & 7 ist ss-52.111 110 11 10] 2% 0% Do Sigs, B, 08.2. 92% 92% 92% 4 1% 1 | 95% 91% Do us” 1983" "ot 93h B34 '% 11 
10742 103% Do 4%s, 1961 106 105 106 —1 64 106 116% 112% Peo G L & C Chi 68,43. 116% 116% 116% 1 106% 91 Texarkana & F S 55°50 99% 97" 99% 4 2% 13 997 
103% 101. N J Pow & Lt 4%s, '60.102 101 102 51 101 110% 105% Do ref 5s, 1947. 100% 109%4 19 | 100 88% Texas & Pac 5s, '77.... 941% 92% O46 1 1% 4 931 
85 76% New Orl & Northeastern 10142 79 Pere Marq 148. . 20" "38% 96 +1% 62 89 99% 89 Do 5s, D, 1980 93% 92% $2%-— % 18 : 
444s, 1952. 76% 76%—8% 1 105% 86% Do ist 5s, 1956....... 8 96% 98 25 97 113° 1075 ‘Es, 2000 108% 107% 108% % 8 
94% 85 New Ori Pub S 5s,A,’52. 23 91% 93%4 1 14 93% 104 103% Phila, Balt, Ww ‘ia. C,’77.103 103 103 ly 1 104% 100 8414 Do 5s. C. 1979 93 93 «93 2 5 94 
93% 85 Do 5s, B, 1955...... 212 914 92% + 56 0-93 10914 = Do ger 5s, 1974....... 09 109 109 3 | 107 99% TexSP Mo P Tm5%s,'64.100 99% 100 1 oe 
934, 85 New Ori Ter ist 4s, ‘53. 8342 2084 934% + 3% 31 92 = %4 Phila Co 5s, 1967...... 102% 101 102 lil 102 | 102% 8814 Texas Corp cv 5s, 1944. 95% 94% 95% 4 1% 546 96 
72 50 N O, Tex & Mex 4%s,'56 7 70 + 3% 5 oa Phila Elec Co 4s, 1971.. 97% 96% 97% 219 98, ia Third Ay Rylst “ref4s.’60 564 55 56% 4 1 83 RTs 
93% 58 Do 5s, B, 1 ° oS ass a 2 5. 1058 10244 Phila Elec Pow 41s,'67. a 10414 104% % 2 } Do adj inc 5s, 1960... 44% 41 44443 446 435% 
101% 62 Do 5%s, 1954....... 799 + 2% 31 80% 85% 72% Phila & Read Coal | Third Av RR ist 5s, ’37 99% 99% 99%, j 9 : 
107%, 103% N Y¥ Central deb 6s, '35.106 10 + % 15 105% Iron 5s, 1973...... -77 76 76 % 37 7 | Tol & O Cent Ist 5s,'35.102% 102% 102% % 5 
91% 92% Do ds. Ser A, 1998... 93% oe 93% + % 24 943 83 56 Do «6s, 1949. - 70% 68 69 1% 101 66 | 0 gen 5s, 1935 101° 100% 101 — 1% 6 
10494 Do ref 4%s, 2013 99 14 77 98 92% 50 Phillips Pet 5%4s, 1939.. 65% 624% 63 2% j%1 63% rrumbull Steel 6s, 1940.94 88 94 6, 6 
100% 93% Do ref 4%s, 2013, new 98% Ha 98% 14% 271 98 25 21% Philippine Ry 48, 1937... 25 25 25 2 2 
87% 83% o 3%s. 1997...... ; 84 85 : 33 85 105% 103% Pillsbury Fir M_ 6s,’43. .104% 104% 104% ‘ 5 105 . 9 | ; 
109‘ 10114 Do ref 5s, 2013 “10434 103 104% % 52 104 $54 91 Pitts & W Va. Ye vet Se 7 2 Pee ee ee : 
oO 1 . oO 4728, ? ‘ 5 * >'s - ae so 
be 06% _ 4 4 + doom aon i pty +1 7 = _ 103 101 =P, C, C ~¢* = 34 8, B, "42. — 101% 101 ., 1 101% 1045, 10215 Union EI i. &P Shas, ‘54. 103% 1635% 1035, ym 14 103% 
H 102% 99% Do 4%, 100% 101 % 36 101%, | 102 101% 1932 102g 102% Wiz 110 
8514 82° N ¥ C Mich C 3is, x 84% s ae y% 1 % 9914 My 01% 4 101% : 3 101 103% 101 Do 58, 18 10342 10240 102 é 
100% 97% N YC & St L Ist 4s, 31. + & 4@ 102% 100% Do 4%s, 7. 11940 eee 10% 101% 101% — 1 12 97" 79 1 % Su ad Pe 03% 102% 103% + % 16 
101% 88 Do ist 6s, : ps bo 404 ie" 40 «97 110% 107% Do 5s, B. 1975....... .108% 108% 108% \ 5 ‘ “ ee es Oe oe 95% 95% 95% " E 
107 84% Do ref 5%s, A, 1974... 927 89% 92% + 2% 46 90% 110% 108 Do gen 5s, A, 1970. “0st 108% 108144 + % 2 108 dima 942 a 103% Bi B+, 6% ° 
93 «68 0 4448, 1978.. .. 81 77% 80% + 21, 203 78 95 90% Poca Con Coll 5s, 1957.. 90% 90% 90% 2 A, 194 ots) 4 rte , 14 104 
103% 102 i ¥ Conn ist 4 53... 102% 102 102% 7 yh 104% 101% Port Gen El ist 5s,'35. “10244 102 102% 1% 6 103% ae o - ‘at da 47 1012 100” 1G iM 2 
81% 28 N ¥ Dock 5s, 1 is. .6 G2 €2 i 3 60% | 108 106% Portland Ry, Lt & Pwr Bo tet & etd ds, 2066 O70) Ge Br CTR 
83 70 ¥ Dock Co ist 4s,'51. 73 73, 73-1 1 75 7s, A, 1946 106% 106% 106% 2 CS see 93% 92i¢ ce ee Eke 
11°% 113 N ¥ Edison ref 6%s,'41.115% 115% 115% 32 115% 92% 86 Port Gen El 4%, 1960.. 88 8 88 119 Th | ‘4160 1087 1022 101 103i2 ‘23 & 
10714 104% Do B, 1944 107 105% 106 % 46 106% 79 51 Porto Ric Am Tob 6s,'42 72 671, 70 2 271 aioe Wilnaaik as abla: 10442 104 % 104% t+ hm 19 102 
112 107% N Y G E L H&P 5s,'48. 111% 11112 17 “14 cc es ia 74% 50 Postal T & C 5s, 1953... 66% 64 %; + 2% 115 5%, mised Deans 02" t5nn uae” +4 ae me 4. 
974% Do pur mon 4s, 1949 99% 100° .* 6 100% | 88 74 Pressed Stl Car 5s,'33.. 86 83 86. .. 42 nit Rys of St 14s, 3452 62 52 23" ‘9 1% 
102% 100% N Y & Jersey ist 5s,'32. “101% 101% 101% |. 2 1014 91 87% Prov Term Ist 48, 1956.. 89% 89% 89% —1% 5 [in Gc ae ee oe a ak 
88 83 Y, NH & H 4s, 1955. 85% 85% 85% 2 4 : 106 10114 Pub Sve E & G 4148.'67. 10414 104% 10414 7 104% tah Lt & T 58, A. 44.100 96% 99°. & Ss oN 
81% 80% Do 4s, 1956.........-. 86% 86” Sy + 2 7 105% 10114 Do 4's, 1970 -+ +» 104% 104% 104% — % 6 tah Pw & Li Ss, °44..103% 1037 103% + tf 40 103% 
71% 71% Do 4s, 1957.. 14 73% 74 % 6 99% 9416 Do 48, 1971......... 814 97%, 98% + & 137 98% tilities P & L Sigs, 47 760 7a te ot «42 «(18% 
83 74 rn) s, 1956 79 78% 79 . 5 124 Punta Aleg Sug 7s,'37.. 11% 10% 1144+ 74 37 a as 16me cs , 0% 65% oon t ri nr = 
119 110 Do és, ee 1174117 117% + % 62 116 97% 90% Purity Bak 5s, 1948..... 944 94 94% % 29 94 ae, ee eee 4 a+ 4% 407 5 
95% 90% Do 4i%s 1967. ae 9412 94%. % 85 75 Pure Oil 54s, 1937. 851, 84 84 1 10 85 RS ; 
115% 110 =: (Do 6s, 1948, 115° 4115 «#115 «4 5 6 93% 74 Do 5%s, 1940 .... 82 81 82 41-85 854% 75 VANADIUM OR 5s, ‘41. 84% 82 83% % 133 84 
106% 104% | woe col tr 6s, "1840. 105% 105% 10.4. + % 37 46 23 ~=«Vertientes Sug ist 73,42 35 32% 35 4+ 1 3 35 
68 N Y¥, NH & H Con Ry 103% 100 READ CO 4%s,A,’97 101% 101% 101% % 20 1014 105 101% Va Ry & P 5s 103% 1059,+ % 15 = 1061 
s, 1955, J & J. 76 13% 7 1 3 103 100% Do 4%s, B, 1997 101% 1014 101% + % 24 102, 28% Va Ry Co 4% 100% 101 % 10 
75 3=«68 oy Ss eee 75 741, yy 7 : 98 95 Read Jer C 4s, 1951.... 96 95% 96 % 6 955 10814 102 De s 10494 105+, 2 64 
60 404% N Y, O & W ref 4s. "92. 59% 58 59 1% 46 ie 96% 79 Reming Arms‘6s, A, 87 84 84 84 2 R41 o0 Va & ‘Southwest ist cons 
53 40 Do ref 4s, 1992, reg 53 53 53 1 25 é 64% Rem Rand 514s,A,'47,ww 83% 79 83 + 3% 32 83 1908 59 6b 1 34 
52 31% <j ga = = 1955... . 52 50 51% 3% 29 50 102% 92% Rep I & 8S 5s, 1940.... 97 9 + & 5 97 - 
£2 tnam 4s, '93.. 94 94 94 2 96 74 Do 5%, A, 1953...... 7 Ws? 17 77% | 105 100% WABASH Ist Es, 1939..102% 101 102% % 39 
4 gy ¥ Y ty ~~" 6s, 1965. 4% 3% 4% % «127 : 101 65 Revere Cop & Br 6s, "48 85 81% 85 +2§q% 18 | 10244 95 Do 2d 93¢ 99 98 99 1 2 99% 
61 Do 6s, A, 1965........ 61 S7 61 4 5 60 60% 29 Rich Oil Cal & 44, ctfs 31 31 31 +42 11 |} 89% 55% D 67% 64 66 % 31 65% 
107 108 N Y¥ & Rich ‘tn 6s, 51.106 106 106 . © 5 67 25 Do 68, 1944...... 32% 32 2 + % 45 31% 961, 56 De 23 2 © 5 7 
109% 107% N_Y¥ Steam ist 6s, 1947.109 108% 10s? % 3 97 30 Rio G Wester és 95 94% 95 9 |} 96 58 70 469 «70 1% 63 
105 100% Do 5s, 1951 1 104% 104%. 4 104% 86% 78% Do 4s, A, 1949....... 81% 79% 8144 1% 44 102% 60 1975 78 76 71% + 2% 4 78 
80 70 N ¥, S&W ist ref 5s,'37 77 77 77 1 a) as 10714 105. Roch G'& E ous, 1948. -106% 106% 106% .. 11 106% | 90 82 Wab Omaha div 4ijs,'4i 82 82 2 1 
61 48 Do gen 5s, 1940. - 53% 53% 1 107% 105% Do 7s, 1946 ‘ 06 1054106 4+ % 7 105% | 92% % Wab Tol & Chi div4s,’41 90% 90% 90% oh 1 
105% 101% N ¥ Tel gen ts. 1 1929 105% 104% 104 % 60 105 | 79 40 Walworth 6s, A, 1945... 55% 491% 50 5 9 50 
11218 110%, Do deb 6s, ’ 110% 110% 110% 32 110% | 100% 81%R1, A & L Ist 448. '34 92% 89% 92% 4 1% 28 90 Do 64s, 1935, x w 514% 5148 51% - 1 5 
107% 105% Do ref 6s, 1941. 106 105% 105% % 66 106 100 974ST J R, L, H&P 5s,’37.100 99 100 % 20 4 Warner Bros Pic 6s, '39 43. 391% 41 2 139 41 
100 93 NY Ly 4 _. = 1946 95 9312 95 1 13 9414 99% 94 St Joseph Lead Sus, "41 99% 98 99%, 5Y 45 99 Warner Co 6s, 1944,w w 84 4 84 3% 10 
8744 77% N ¥, W & B ist 414s,'46 83 83 83 29-83 93° 87% St Jos & Grd Isl 4s, '47 924, 924% 92% % 2 4, Warner Sug Ist 7s, 1941.1055 105% 105% wy 2 
102% = Niag Falls Pr Ist 5s,'32. 101% 101 101% 2 - 100% 88 SL, IM & S R&G4s,'33 97. 96% 97 4 % 14 974, A, 1939 124%, 12% 12% 4+ 2% 5 
103 01% Do 6s, 1932 ; 21, 102% 1024 + % %2 101% 57 46 St L. a Mt & Pac 5s, Warren Bros Co 6s, ‘41. 91. 89° 90 ; 16 89 
tout N, L & O Pwr 5s, ‘55. “Tosi Oe ae ed eS kr Er 53% 50% 53 + 1% 25 Wash Cent 4s, 1948 . 89% 87 89 3 6 
108% 91 Niag Sh Cp, Md 5%s,'50 96% % 9644 + 14 25 891% 50% St L a F 4s, A, 1950. 72 6714 72 4 2% 135 701 2 Westchester Lt 5s, '50..109% 109 109% % 16 
85 71% Norf & So ist 5s, 1941. 744 74 +2% 2 - 102 Do Gi, B, 2000. 02.06: 82% 78 81% + 24% 105 West Pa P ist 5s, A,'46.10544 105% 105% % 38 10.1 
46 19 Do Ist ref 5s, 1961...... * Sy, 25 25 2 28 22% 86 40 Yo 4%s, 1978........ 57 + 3% 504 60 | £ Do is E, 1963....110 110 110 5 
100 96% Norf & W ist con 4s,’96.100 99% % 36 100 87% 71%8f L So Wn Ist 4s, 1989 79% 78% 79% + 1% 20 De s, F, 1953. 106% 105% 105% 2 106 
Do ist con 4s, "96, reg. 96 96 6% —1% 1 : 100% 60%, Do con 4s, 1932... 81 83 + &% 53 81 | D is, G, 1956 105% 105 105%; &% 3 
103 102% N & W New Riv 6s, ‘32. 103 102% 102% + 5 97% 447% Do ist term 5s, 1952. 63% 64 68% + 4% 2: | West Sh ist 4s, gtd,2361 92% 90% 92% + 2% 35 9: 
100% $6 N& WP,C&C 4s, '41.. 98% 985% 98% — % 13 102 9844 St Paul, M & M 4s, '33.100. 100 100 14 «2 ‘ 2361, reg 891, 891, 89%- 314, 2 
564% 29 No Am Cement 6 40 401% 3714 38 8 +... 10 % 103%, Do 6s, 1933. . 103% 103% 103% % 6 Weste rn El deb 5s, '44.107% 105% 107$ 1% 36 106 
105 106% Ne Am Ed 5s, 1989. -103% 103% 103% \y 8 103% 102 100% Do 4is, eS 100% 100% 100% 7 101% 5% Western Md ist is, 1952.79 77% 79 + 1% 39 7814 
100 No Am Co 5s, 1961.... .1004 % 10044 % 169 100% 96% 91448 A & Aran Pass 4s, '43 94% 931, 94% + 1 45 94%, 89% 8816 894; if 10 2&89., 
105 101 No Am Ed Ss, 1963...104 103% 103% — $ 32 103% | 109% 10514 San An P S 6s, A, '52..109% 108 108 1% 8 =e West N’¥&Pa 1st 58,'37.104 103% 10a ba 6 
102% 97 Do 5s, C, .102% 101% 102 LA 59 102% 104% 104 Sav, F & W Ist 6s, ‘34.1041, 104% 104%- 1% “ : 6 Do gen 4s, 1943 97% 97 Y% 22 
104 101% Northern Gent ‘G8, '74...104 103% 104 1 2 : 54% 23 Seabd A L 4s, '50, stpd. 36 36 36 2 me ws fF Western Pac 5s, A, 1946 80 753 80 + 4% 21 81 
108 103 No Ohio Tr & Lt 6s, 47.106 105% 106 5 20% 914 Seaboard A L ref 4s, '59 16% 15% 16 Se 4 14 | Western Un 44s, 1950. .1015 10014 101% + 1 14 
97 92% Northern Pacific 4s, '97 95% 95% 95% le 138% 95% 19% 9% Do 6s, A, 1945....... 7 15 154—-—1% 62 15% | De 1938 104% 104441044 + % 39 105 
95 90 Do 4s, 1997, reg 94% 94% 94% % 10 16% 9 Do 6s, A, 1945, ctfs.. 16% 15% 16% 7 5% | Do 5s, 1960 102% 101% 102% + % 99 10; 
69% 65% Do gen 3s, 2047 68% 67% 671% — % 31 124%, 6 Seab All 6s, A, '35. 10% 9% 10 +1% 4 Do 5s, 1951 102° 101 101% % 69 
101 94 Do 4%s, 2047. Be, 94144 95% 1 30 oe 90% 65 Sharon Stl Hp 5%s, ‘48. 78 74% 78 +13 13 4 D 2s, 19 109% 109 10914, % 36 
113% 107% Do 6s, 2047...... iG 109%) 110% + 42 110% 15 9 Seab A L ref 4s,'59, ctf. 13 13 13 2 10 Wheel & L E A,’66 94% 94% 94% — 2% 1 
10s 98% Do - C, 2047 “oat 103% 104% + 12 103%, 87% 63% Shell Un Oil 5s, 1947... 80 77% 79 is 226 «79 =O} 5% Wheeling ‘Sti A, 4892 90% 9015 ; 114 9 
105% 100 Do 5s, D, "103% 10 103% + % 10 101% 90 64i Do 5s, 1949, w w .... 81 8 80% +1% 248 79% Do 4} 19 78% 78 TR% @% 12 #7 
105.102 N Sts Pwr ist 5s, A. "41.10418 # losy 104%. 46 104% 92% 73 Shell Pipe Line 5s, '52. 88% 84% 88 % 67 289 White E Oil 5%48,'37,ww.102%4 102% 102% 10 
107% 105% Do Ist 6s, B, 194 106 10544 105% Me 5 106% 25 7 Shubert Theatre 6s,.'42.14 12% 14 + ¥Y% 5 White Sew M 6s,'36,x w. 34 34 34 ly 1 
1054 102 Sierra & 8S F Pw 5s,'49.104% 104%, 1044 4 2 )o 68, 1936. w W r 38 2 1 
77 60 OGDEN & L C RY 43,48 69 69 69 4 re 85 60 Silesian Amer 7s, '41... 63% 63% 63%4—1% 5 62% < 2% Wilkes-B & E ist 53 f 50 6 9 
112% 110 Ohio Pub Serv THs. "46. 111% 111% 111% % 5 il 100% 82% Sinclair C O 7s, A, '37. 97% 96 971% + 2% 63 9714 | 100% 9514 Willys-Overl Ist 64s,'33 99 98 99 14 10 98 
115 110% Do 7s, 1947.. 111i2 110% 110% 5 ne 98% 78 Do ist 6%s, B, "38. 94% 92% 94 + 1% 130 94 102% 1021, Wilmar S F 5s, 1938 102% 102% 102%: 4% 1 
106% 10314 Ont oz Niag F 5s, °43. 106% 105 = 105 -1% 15 106% 102% 100% Sinclair Cr Oil 5%%s,'38 102% 102 102%+ % 7 1021 101 88%, Wilson &£ Co ist 6s, ‘41. 95 % 5 2 32 95% 
98 94 Ore R R & Nav 4s, 1946 96% 96% 96% % 9 : 101% 98 Sinclair Pipe Line 5s,'42.10114 100% 1014 + % 34 102. | 59 26 Wine h Rep A 7s,'41,cfs 484 48 6% 1 S50 
109% 107 Ore Sh L ist con 5s, '46.108%4 108%4 10814 S i 84 41 Skelly Oil 5%s, 1939. Ss? 653CiéSS 21 56% 83 26% Tos, 1941 55 5565 . 1 
109% 107% Do gtd 5s, 1946.......1095 109% 109% % 4 109% | 103%102 Smith, A O, 6%s, 1933.103 103 103 % 4 66% 47 Wis Cent’ ist gen 48,°49 56% 54% 55 2 38 486554 
98 9242 Ore-V’ R BR & Nav 43,’61 9514 94% 95 37 «= 95h 99° 94 Solvay Amer 5s,1942..97 97 97 + % 5 98 | 80 55 Wis C 8 & D term 4s,'36 61% 61% 61% | 4% 2 50% 
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Commonwealth and Southern Corporation Earnings applicable to common stock gains, contrary to the general railway 31, the end of the company’s fiscal year, 
Gross earnings of the Commonwealth dividends after rr ar retirement trend for the year to date. Net railway was $6.18 a share, comparing with $26.36 
and Southern Corporation and sub- en were $17,581, = amount ——, income for the first five a share at the end of the preceding fis- 
sidiaries for the month of May, 1931, equivalent to approximately 52 cents months of 1931 aggregates $1,045,092 cal year, according to the annual report. 


amounted to $10,944,717 as compared 
with $12,007,867 for May last year. Net 
earnings for May were $5,828,871 as 
compared with $6,032,968. 

For the five months ended May 31, 
1931, gross earnings amounted to $56,- 
284, 855 and net earnings to $29,590,431 
ds compared with $61,560,253 and $31, - 
187,431 for the five months ended May 
31, 1930. 

The decrease of $5,275,398 in gross 
earnings for the first five months of this 

year was accompanied by a decrease of 
$3, 678,398 in operating expenses and 
taxes. 

For the twelve months ended May 31, 
1931, gross earnings amounted to $136,- 
381, 131 and net earnings to $71,087,117 
as compared with $147,247,919 and $75,- 
295,319 for the previous twelve months. 





share on the common stock outstanding 
May 31, 1931, as compared with $23,908,- 
230, or 70 cents per share, for the same 
period last year based on the same num- 
ber of shares. 


Chicago Great Western 

Continued gain of net income by the 
Chicago Great Western Railroad is 
shown in the statement of May, 1931, 
results. Net railway operating income 
for May, 1931, totaled $175,688, com- 
pared to $152,514 for May, 1930, an 
increase of $23,174. Net income, after 
charges, for May, 1931, was $33,048, 
compared with $22,617 for May, 1930, an 
increase of $10,431, or more than 46 per 
cent. 

The Chicago Great Western for the 
first five months of 1931 has shown 


compared to $854,362 for the first five 


months of 1930. Net ineome, after 
charges, for the same periods, respec- 
tively, was $366,824 and $215,259, a gain 
of $151,565 for 1931 over 1930, or more 
than 70 per cent. 

The net income of $366,824 for the 


first five months of 1931 compares with 
a deficit of $176,259 for the first five 
months of 1929, the year in which the 
company had the largest gross earnings 
in its history. Although operating rev- 
enues for May, 1931, decreased $256,092 
under May, 1930, operating expenses for 
May, 1931 were $278,731 under May, 
1930. 


Investors Equity Co. 


Net asset value of the common stock 
of the Investors Equity Company on May 


The value of the net assets of the com- 
pany at the end of May was $11, 962. 04: 

the year before the value w 
12,933, so that a decrease of $13,550,890 
was shown for the year. John Hanes, 
president, said that the company from 
time to time had made adjustments in 
its portfolio with a view to reducing the 
of issues held. 

At a special meeting of stockholders 
February it was voted to make a 
charge of $10,818,501 against capital 
surplus so that the book cost of securi 
ties might be written down to $14,198,- 
108. Based on market quotations or ap- 
praisal as of May 29, the value of the 
company’s investments was $11,039,976, 
$3,158,131 below the adjusted book 


vniie as $25,- 


number 


if} 


or 
cost 
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Transactions on the New York Curb Exchange—Continued 


















Range, 1931. Net Wed.’s Range, 1931. Net Wed.’s Range, 1931. Net Wed.’s 
High.Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. 
93 90 Pwr Corp Can 5s, A, ‘5793 93 93 +3 2 104% 98% Do 5s, 1956............ 104 103% 104 21 104 102% 99% Do 5s, 1955. ........101% 100% 100% — 4 3 
bulge 40 0 i728, B, 199....... 83% 83% 83% + 5% - « 1014 99 Tenn Power 5s, 1962....101% 10141014 .. 2 101% 80 62 Danzig Port & W6%s,'52 71 65 71 + 5% @ .. 
97% 90 Pwr Corp NY 5s, 1947.97 96 96 ; 9 | 995, 943% Tenn Pub Serv 5s, 1970. 99% 99 99 + \& 22 101% 98 Denmark Mtg B 5s, '72.100% 100 100% + % 23 100% 
105 100% Proe & Gamble 414s, "47.105 104% 105 % 15 | 101% 9.5% Texas Elee Serv 5s,’60.100%% 995% 100% + 2 65 100% 83° 63% ERCOLE MAREL 6s,’53 69 69 682, 
105 100%, Do 4%s 1947, s 7 d...104 104 104 15. | 71 59 Texas Cities Gas 5s,'48. 64% 61 644% + 1 7 90 77 Europ Inv Mtg 7s,’67,C 77% 77 77% & 20 71% 
1014 96 Pub 8S la os, D, "5i7.. wr~- 1 s 100% 80 46% Texas Gas Util 6s, 1945. 58 56% 58% .. 16 99% esig European M&In 74s, '50 9912 ¥9% 99-2 1 3 
99 94% Pub S N Ill 4%s, D, "78. 98% 9712 98% . 14 98 103 98% Texas Pwr & Lt 5s,’56.102 101% 102 68 101% 84 65% European El 6%s, 65,xw 69 67 68% M% 32 
= A. = SS re seteee 130% 1988 119% ' 194 98) 110% 4 qe, & ‘ — Saga: 109% 109% 109% $ ox 
i St p, Otte...» 1% as 4 ermoid 6s, 1934... .... 5 50, 1 : 95 90 FINLAND IN BK 7s,'44 95 94% 943 8 
99 94% Pub S N I 44s, E, '80. 98 97 97% i 98 98% 64 «12% Tri Util cv 5s, 197 227 20 1% 38 20% °» a ae” "6 - 
104% 10244 De Se, ct es 2 4) 104% 104 10414 a 2 aie | a 12 Bg + dhedbes ».. 23% ion Ft a : 4 82% 73 Finland R Mtg Bk 6s,'61 77 75 77 2 47 80 
1045 1 get S . 5s, A."49.1024 85 6314 ULEN & CO 6s, 1944.... 6644 65 6615 + 2 11 70 ES : : ' 
ryt 94% Do 4%, D, 1900...... 9444 9432 ga1 81 os | 86. 807 Un Amer Iny 5s, A,’48. 8 8 +3 1 90 72 GER CON MUN 7s, ‘47 81% 78% 80% + 5 99 79% 
101 95% «=o ~Ss, C, 1950.... 99% 99 99% % 42 9942 | 103 100% Union Gulf 5s, 1950... .102% 102% 102% + % 155 102% 82% 60% Do 6s, 7. .......... 13% 69% 71 — 2% 79 70 
| 105 102 Union Elee 5s, B, 1967.105 104% 105 % 14 105 88% 70 Gesfuerel 6s, 1953, x w.. 81 78% 78% % 6 8042 
105 101% Q@’BORO G&E 514s,A,"52.104 103% 104 13 108 97%Un Lt & Rys 6s, A,’52, ; 35 20 Guan & W RR 6s,A,’58 31 3012 30% + 2% 4 3iy5 
104 «100 Do 4%, 1958... ...... 102% 102% iv. 14 10 ) oer eiaeere 107% 107 107% ; " 
91% 80 Do 5s, 1952.......... 91% 88% 91% + 2% 231 91% | 100% 80 HAMBURG ELEC 7s,’35 974 97 7% + 3 4 
88% 75 RELIANCE MAN 5s,’54 88% 88% 88% 84 8814 | 108 97% Do 6s, A, 1952........ 107% 107% 107% + % 107% 86 71 Ham E St&U Ry5%s,’38 78 74 77 es 63 75% 
96 5&8 Kem Arms 5igs, 1933.... 90 89 90 + 2 - 10114 10014 .. 1004 21 10014 84% 65 Hanover Credit 614s, "49 74% 6914 70% — 3 ‘. 
106 79% Republic Gas 6s, A, "45. 97% 89% » + T% 374 91% 97% 91% 31 92% 954% 68 Hanover 7s, 1939........ 74% 745 74% 4% 6 77% 
76% 60 Rochester C P 5s, A,’53. 67% 65'g 6 1% 16 66% | 102 98 99 \% 99 90 77 Hun Ital Bk 714s,AC,’63 80 80 80 1% 4. 
106 «= 79% Rep Gas 6s, "45 (u r).. 9814 9816 9E ; Be 105 91 one oh . 1950 itd aotnn clk 105 103%105 +1 65 104%, 
4 Inite Ser 6s,A..42 45 44% 45 : 6 47 . , i 
‘ -_ . ‘ as 7 4 95 64 ISARCO HYDRO 7s, '52 80% 79% 380 1 - 
98% 97% SAFE H WAT 414s, '79. 98% 97% ‘ + % 307 98% 80 67 WU S Radiater 5s, A, 193870 70 70 + 3 cd . - - >= , 
53” Joust LG 2 © 6s, 47... 36° 33% 34 1 - Be 93% $1 US Rabber 6s, 1 93% 91 92%; 1 251 92% | ?7% 55% Itallan Superpower 6s,'63 68 6642 67 1% 37 70 
102% 9 San Ant P S 5s, B, '58.. yy ' 10 9 4 Do cc euc aces Tm 97% 9744+ 6 eae a 
rte Diy Sebuite ket 6s, sso, vata T eo De oe 1836 S” os” wa 3 65 49144 22 LIMA CITY 6%s, 1958.. 32 26 26 4 24 
without com stk..... 2 60 le 0 6448, 1937.......... 68 6 68 + 5 4 . 
85 Seripps (E W) 5igs, '43. 88% 87 88% 4 27 88% | 76% 60 Do 6s, 1938.......... 6 6 65 52” 24 B. 2% Bedeliin Ts, E. 1961..... 12% 72% 12% + 2% 2 ge 
84% 63 Servel, Ine, 5s, 1 80 = 80 —- ¥ Re 75 58 Do 6%s, 1939.......... 65 65 65 3% 66 78 33 —— Elec 7128, '46. 85 85. 85 1 85 
ag 92% Shaw W ar 4 5. - “ $0 Hr) 98% 94 Utah Pwr & Lt 4%s,'44. 97% 96% 97% + ty 39 97% % Mendoza 714s, 1951...... 63 56 63 3 29 61% 
0 414s, B, s— 1% 2 ‘ ' , a: . 
nt = 105% 1034 NETHERLANDS 6s, '72.105 105 105 + % 
: . M344 et 5 .. " AN © , . , 4 
wa my Be Bo. 10....--- ook ‘vey 96% © th bey | OO 4 VAN CAMP PK 65,"68. 59% 48 59» 8. 16 941, 84 Nippon Elec Pow 614s,"53 92% 91% 91% — i 105 
101% 100% Shawsheen M 7s, i931. .101%4 101% 101% — i 2 Se Cee nae Gs, 1000 Oe Os e+ KG US 
541g 55% Snider Packing 6s, 1932. 44 43: 44 + 1% 2 105 : 102 & Va El & Pow 5s, A, 55. 104% 104% 104% —«j. 4 54% 18 PARANA STATE 7s, '58 35% 33 33 31 84% 
106 995% So East P&L 6s, A,2025.105%% 104% 105 2 49 104% 97% 92% Va Pub Serv 5is, A,’48 96 95 6 + 14 96 88 71 Piedmont Elec 6%s,A,'60 85 83 85 1% 9 37 
95 90 So Car Pow 5s,’57 (s7d) 94 94. 94 2 93 88% Do 6s, 1946.......... - 92 91% 91%— % 7 79% 60% Prussia Elec 6s, 1954.... 70 66% 66% — 2% 4 65 
106 103 So Cal Edison 5s, 1951. .105% 105% 105% 4 4% 46 105% | 9% 87% Do Ss, B, 1950..... 2 eet S Y= ~~ 6 GENGaeanke © 
, 1954...........105% 105% 10.4. Dox : ,'48(u r) 5 
106% 104% pe |g =: slate 105 105% es 15 105% 74 48 WALDORF AST 7s,'54. 564 54% 554—- % 8 55% 68 22% Rio de Janeiro 612s, 1959 44% 38 44% \% 30... 
95 90% So Cal Gas 5s, 1937.. 94% 947% , 3 95 104% 995, Ward Baking 6s, 1937...102 1014102 + 1% 13 1014, 83% 61 Ruhr Chem 6s, 1948, A.. 6814 66 66 1% 8 62 
of tu be tae ae +4 : s Hee 100% 61% Warren Bros 6s, 1941... 91 90 91 + 1 30 85 as Co 64s, A, 53 76% 74 74% —1% 22 74% 
89 40 Se Nat G 63,44 (s7d). 61 61 61 2 10 4 102% Wash Wat Pow 5s,’60..105 104% 104% — % 8 827%, 60 Ruhr House 6's, 1958... 6912 6614 68 2% 17 67% 
89 40 Do 6s, 1944....... % 61% 63% + 2% 64 64% | 100% 64% Warren Bros 6s,’41,53d4 89 89 89 .. 5 3 1% Russia 648, 1919,cod.. 1% 1% 1% + % Ss 
82% 49% Do 6s, 1944, x p...... sie 61 7 ie 68% 38% West News Del 6s, 1944 41% 40 40 1% 16 
9414 93 Southw Asse Tel 5s,A,"61 93 93 2 15 93 85 West Penn 5s, 2030...... 875% 87 87% + 1 7 .. 101 92 “SAAR BAS CON 7s, '35.100 99% 99% 9 100 
45 Southw Dairy Pr 6145.38 46 45 46 — 4 3 91% 84 West Texas Ut 5s, A,'57 86 84 86 + 1% 91 86% | 104% 99% Saarbruecken 7s, 1935...103 103 103 1 er 
712% ° w Nat Gas 6s, "45. 4 42 46% 4 4% 7 50 104% 101 Westvaco Chior 5is,'37.103 103 103 + = 11 85% 5714 Santa Fe 7s, 1945....... 70 70 70 +2 2 70 
97% 93 Southw G & E Ss, A,’57. 94% 93% 9 4 1% 19 941 103% 101 ise P & L 5s, E,'56.103 102% 102% + &% 6 .. 86 495% Santiago 7s, 1949.......65 63 65 1% 4 70 
97 thw L & P 5s, A. 57 93 eo 7 aii 103% 101% Do 5s, F, 1958........ 10254 102%4 10 ~ & 14 102% 105% 102 Sauda Falls 5s, 195: 105 104% 104% .. i 
1074 101 Southw P & L 6s,A,2022.106 105 106 + 11% 3 104 9 85 Saxon Pub Wks 5s, 1932 94 93 93 % 42 92% 
98 % Stanley Mfg 1942 82 80 82% + 4% apes ; 864, 64 Stinnes (H) 7s, '36, x w 76 73 73 414 15 73 
102 Stand G & E 6s, '35....1001, 100 100% , %& 26 100% FOREIGN BONDS 80° «60 Do 7s, 1946, x w...... 67 64% 67 1% | 2 
102 Do 68, 1935, cv 00% 100 100 +; %& 88 101% : 
101% 94 Do 6s, 1951 99% 5% 99% + 3% 94 98% 80 54 BOGOTA MTG BK 7s,"47 60 60 60 +5 1 87 73 TERNI SOC 61gs,'58(s7d) 78 78 78 2 
101% 95% Do 6s, 1966....... 99 9% 99 + 2 28 99 75 #86452 Do B 7s, 1947, new... 60 59 60 : 3 59 87 73 Do 6is, A, 1953....... 80 78% 80 + 1% 20 
70 Stand Inv 5s, '37, x w.. 76% 75g 15% 4+ % 12 75 90% 50 Buenos Aires 7s, 1952... 77% 72% 77% + 4 17 96 82 Tietz (L) 74s, "46, x w. 90 82 82 6% 2 
100 #24 Si Pwr & Lt 6s, '57. 95 oes, 1% 45 96% 97% 57% Do 7%s, 1947....... 8144 77 81% + 1 22 81% : 
83 7314 Standard Tel 514s, A, 43 7914 78% 784 1% 3 78 92 794%UNITED ELEC SERV 
98 96 Strawbridge & Clo 55,°48 96 96 9% . ee 75 38 CAUCA VAL COL 7s,'48 58 55 58 3 32 _ Se Sere 83% 81% 83% % 13 
82 o5 Stutz Motor Car 7%s,'37 55% 5514 4% 10 55 80% 65 Cent Bk Ger 6s, B, '51. 72 70 70% —1 18 69%4 92% 7 ‘Do 7s, 1966............ 81% 81. 81 1% 25 
102% 98 Sun Oi , 1939.......101 100% 107 % 48 101% 8014 67% Do 6s, A, 1952......9. 71% 71 71% 2 a fe 90° «6914 United Ind Corp 614s, '41 7714 74% 76% — 2% 19 
100 «97% Sun Pi Line 5s, 1940. 98% 9814 98% + 1 BS ss 99% 87 Chile Mtg Bank 6s, 193195 93% 94; Y% 22 92% 
93% 894 Super Pow Ti 414s, 1970 90% 90 90% — 4 13 90% 88% 55 Colum Ag Mtg Bk 7s,'46 87 7%, 86% 8 60 Dividend rates in dollars based on last quarterly or semi-annual 
93% 90 Do 4%%s, 1968........ ‘ 905 10 oot 78 56 SP We ba tersicce OF 76 17% % payment. *Ex dividend. t*Partly extra. {tPlus 4 per cent in stock. 
104° 102% Swift & Co 5s, 1944... .103% 10314 103% % 13 1031 87% 78% Com & Priv Bk 5%s, '37 82 81 1 35 81 aPayable in cash or stock. bPayable in stock. eAdjustment divi- 
102% 99% Do 5s, 1940....... 101 100% 101 v4 35 101% 107 100 Cuba T ist&ref 7%4s,'41.103 103 103 a“ dend. fPlus 5 per cent in stock. gPlus 6 per cent in stock. hPlus 
55 45 Cuban Tobacco 5s, 1944. 55 51 51 4 28 1 per cent in stock. jPlus 2 per cent in stock. kPlus 10 per cent 
104% 98% TENN EL P 5s,'56, n, in stock. lus 3 per cent in stock nPlus 8 per cent in stock. 
cash . scdcccnee. Le wp m is 100% 96% DANISH MUNIC 5s,'53.100 99 99% + %&% 10 pPaid last year—no regular rate. 





Current Security Offerings 


BONDS 


Allegheny Co., Pa., $5,500,000 4s, J & D, due 
June 1, 1932-1961, yield 2% to 3.60%, offered 
July 8 The Union Trust Co. of Pitts- 
burgh; Guaranty Co. of New York; Bank- 
ers Co. of New York. 

Bethlehem Associates, Inc., $5,600,000 deb 
6s, due June 1, 1986, price 100, yield 6%, 
offered July 6. Bethlehem Associates, 
Inc., N. Y. 

Duluth, Minn., City of, $570,000 3%s, due 
July i, 1932-1950, yield 2% to 3.70%, offerec 
July 8 The Continental Illinois Co., Inc. 
Chicago. 

Erie Co., N. Y¥., $2,350,000 f 3%s, F & A, 
due July 1, 1951-1961, price 101%, yield 
3.65% to 3.67%, offered July 8 Estabrook 
& Co.; Brown Brothers-Harriman & Co.; 
Kountze Brothers; Eldredge & Co., N. Y. 

Federal © . $75,000 real estate Ist g 6s, 
Series OOR, due July 1, 1932-1936, price 
100, vield 6%, offered June 28. Union Bank 
and Federal Trust Co., Richmond, 

Harrison, N. Y., Town of, $304,000 g 4%s, 
due July 15, 1942-1953, yield 3.75% to 4.10%, 
ofteged July 8 M. M. Freeman & Co., Inc., 


Houston, Texas, City of, $2,410,000 = 
4%s, J & J, due January and July 1, 1934- 
1955, yield 3.50% to 4.25%, offered July 7. 
Halsey, Stuart & Co., Inc.; Bancamerica- 

‘ National Old Colon 

.; A. B. Leach & Co., Inc.; Geo. B. 

Gibbons & Co., Inc.; Dewey, Bacon & Co. ; 

Darby & Co., N. Y., and the Fort Worth 

National Co.. Fort Worth. 

. ¥., Town of, $49,500 sewer 

1936-1961, yield 4% to 

Batchelder & Co., 


Investment Water Corp., Ltd., $150,000 Ist 
s f g 6s, due Oct. 1, 1950, price 100, yield 
6%, offered June 23. Huntley & 
Co., Los Angeles. 

Investors Mortgage Corp. $50,000 coll tr g 
6s, Series ‘‘Y,”’ due July 1, 1934, price 100, 
yield 6%, offered June 28. ichmond 
‘trust Co,., Richmond. 

Midland United Co. $11,000,000 2%, 2%%, 3%, 
3%%, 4% and 44%4% notes, dated July 3, 1931, 
and due monthly for Sept. 3, 1931, to Aug. 
3, 1932, yield 2.25% to 4.75%, offered July 2. 
Halsey, Stuart & Co., Inc.. N. Y. : 

Montana, State of, $2,096,000 public build- 
ines 4%4s, due July 1, 1961, yield 3.90% to 
4.25%, offered July 3. First National Old 


Banks, 


Colony Corp.; First Detroit Co., Inc.; 
Spokane Eastern Corp., Spokane; Stern 
Bros. & Co., Kansas City; Seattle Co., 
Seattle. 


I Hi mn, Conn., $500,000 4s, J & J, due 
Nf933-1961, yield 2.50% to 3.60%, offered July 
9. Estabrook & Co.; Putnam & Co., Hart- 


Pa N. Y., Town of, $3.385,000 notes, 
1,200,000 1.20% notes, due Sept. 7, 1931; 
Btn 1.30% notes, due Nov. 7) 1931: 
$1,450,000 1.68% notes, due March 7, 1932; 
the first two issues were offered private- 
lv and the 1.68%s offered July 7 to vield 
1.50%. Bankers Co. of New York, N. Y. 

Rochester Gas & Electric Corp. $10,000,000 ¢ 


3% notes, J & J 15, due July 15, 1932, price 
100, yield 3%, offered July 2. Chase, Har- 
ris, Forbes Corp., N. Y. 

Spokane, Wash., City of. $570,000 4s and 
44s, $181,000 44s, due July 1, 1932-1939, 
vield 2.25% to 3.90%, and $389,000 4s, due 


July 1, 1940-1951, price 100% to 100%, of- 
fered July 2. First National Old Colony 
Corp., N. Y¥.; Bancnorthwest Co., Minne- 


apolis; Spokane Eastern Co.; First Seattle 
Dexter Horton Securities Co., Seattle. 
Stamford, Conn., City of, $200,000 tax. an- 
ticipation notes, due Oct, 23, 1931, yield 
1.35%, offered July 3. Salomon Brothers 
& Hutzler, N. Y. 
Western Utilities Corp. $2,500,000 


g ¥ 
1932, price 99%, yield 


notes, due Nov. 15, 
6%, offered July 2. Central-Illinois Co. ; 
H. M. Byllesby & Co., Inc., Chicago; Na- 


tional Republic Co., Chicago, and Smith, 
Camp & Riley, Ltd., San Francisco. 


STOCKS 


National Trust Shares, each share repre- 
sents an undivided 50,000th interest in a 
unit of 7,225 shares of common stock of 
37 companies, terminates Dec. , 1950, 
ew at market, offered July 7. Dillon, 

ead & Co., N. ¥ 


Midland United Company 

A new issue of $11,000,000 Midland 
United Company notes carrying coupons 
ranging from 2 to 4% per cent and due 
$917,000 each month from Sept. 3, 1931, 
to July 3, 1932, is being offered by Hal- 
sey, Stuart & Co., Inc. The notes are 
riced to yield 2.25 to 4.75 per cent. 
They will be secured by a contract as- 
signed to the paying agent calling for 
the purchase of common stock of the 
company by the Commonwealth Edison 
Company, the Peoples Gas Light and 
Coke Company, the Public Service Com- 
pany of Northern Illinois, the Middle 
West Utilities Company, or their wholly 
owned subsidiaries. 


Jersey Central Power and Light Co. 

The preferred and common stockhold- 
ers of the Jersey Central Power and 
Light Company have authorized an in- 
crease in the preferred shares of the 
company from $20,000,000 to $40,000,000 
($100 par value) and an increase of 
from 1,000,000 to 2,000,000 common 
shares having no par — 

This action was required in orde: to 
permit the issuance of additional shares 
of preferred and common stocks by the 
Jersey Central Power and Light Com- 
pany in connection with the acquisition 


by that company of all of the assets of 
the Eastern New Jersey Power Com- 
pany. 

The issuance of the preferred shares, 
as well as the issuance of first mort- 
gage 4% per cent. bonds was recently 
approved by the Board of Public Utility 
Commissioners of the State of New Jer- 
sey when that board approved the sale 
of the Eastern New Jersey Power Com- 
pany. 

The allotment of the new properties 
by the National Public Service Corpora- 
tion, a part of the Middle West Utilities 
system, to its operating unit, Jersey Cen- 
tral Power and Light Company, makes 
that company not only one of the largest 
units of the system but the second larg- 
est utility in the State of New Jersey. 


National Trust Shares 


Public offering of shares of National 
Trust Shares, a fixed investment trust, 
is being made by a nation-wide group 
headed by Dillon, Read & Co., organizers 
and owners of the National Depositor 
Corporation, which created the trust. 
The portfolio includes investments in the 
common stocks of thirty-seven leading 
American companies, and, although pro- 
visions are made for elimination of some 
blocks, no substitutions may be made. 
The trust limits the gross profits before 
expenses to 7 per cent. 

Each trust unit will contain 50,000 
shares, the largest unit in the fixed trust 
field, and the shares will be offered in 
units of 25, 50, 100, 500, 1,000 and 20,000 
shares. The trust will have no reserve 
fund. 

Western New York Water Company 

The Western New York Water Com- 
pany, a subsidiary of the Federal Water 
Service Corporation, reports gross rev- 
enues of $786,032.82 for the year ended 
May 31, 1931, as compared with $813,- 


605.91 for the preceding twelve months. 


Operating expenses, maintenance and 
taxes, other than Federal income tax, 
totaled $355,750.77, as against $402,- 
299.42. Gross income amounted to $430,- 
282,.05, which compares with $411,306.49 
for the year ended May 31, 1930. 





Georgia Hydro-Electric Company. 
The Georgia Hydro-Electric Company, 
part of the Commonwealth and Southern 


System, has callec for redemption at 105 
and interest on Aug. 1, 1931, is out- 
standing First Mortgage 6% per cent 
gold bonds due Feb. 1, 1945, which 
are outstanding in the amount of $458,- 
400 payable at the office of the trustee, 
Bank of Manhattan Trust Company, 40 
Wall Street, New York, N. Y. 


Libbey-Owens-Ford Glass Company 

The Libbey-Owens-Ford Glass Com- 
pany will issue $9,000,000 of 5% serial 
notes to finance the purchase of the Na- 
tional Plate Glass Company, at Ottawa, 
Ill., a subsidiary of the General Motors 
Corporation. 

The General Motors Corporation has 
subscribed for $3,500,000 of the notes at 
par, plus accrued interest, in part pay- 
ment for the two factories it is selling 
Libbey - Owens- Ford. The remaining 
$5,500,000 has been underwritten by a 
group of the company’s stockholders, but 
all shareholders will be given prior op- 
portunity to subscribe for the notes at 
par, plus accrued interest, under terms 
to be announced later. 

Libbey-Owens-Ford will supply General 
Motors with practically all its glass re- 
quirements during the next seven years 
and during that period will sell the or- 
ganization approximately $50,000,000 
worth of glass. 


Wisconsin-Michigan Power Co. 

The Wisconsin- Michigan Power Com- 
pany, which is a part of The North 
American Company System of public 
utilities, is issuing $5,000,000 of first 
mortgage bonds, 4% per cent series, due 
1961, to refund all the company’s under- 
lying bonds bearing interest at 5 per 
cent and 7% per cent. There are $3,- 
000,000 of these underlying bonds out- 
standing and they mature on July 1. 
The new issue will also take care of 
expenditures made for additions to the 
company’s properties. 

The bonded capitalization of the com- 
pany after giving effect to the issuance 
of the new 4% per cent bonds will con- 
sist of these bonds and $5,000,000 of 
first mortgage bonds, 5 per cent series 
due 1957. Both series are issued under 
the mortgage dated June 15, 1927. 

The Wisconsin-Michigan Power Com- 
pany is, with the net capital expendi- 
tures up to and including May 31, 1931 
a $21,000,000 enterprise , 
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Banking Statistics—Brokers’ Loans—Gold Movement 























































































































Debits to Individual Accounts by Banks | Statement of New York City Member Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
in Reporting Centres Banks PORTING MEMBER BANKS IN LEADING CITIES 
| (Millions cf Dollars.) (Millions) 
(Thousands) H July 8 July 1, July 9, -All Reporting.— Chicago 
No. of — Week Ended————. | Loans: veal.” sal.” “i9do Lo: ae ost July 3 July 1 June 2. July 2 
Federal Reserve Centres July 1, June 24, July 2, On NT aa ier a ee : $2,803 $2,862 $3,498 a pe $8,746 $6,708 aan ama $736 $008 
District. Included. 1931. 1931. 1930. 2 ROS ee ere 2,34 2,329 4 oe aur "7,945 _*7,837 8,525 538 543 626 
SNE cnccsccees ¥§ $586,879 $441,485 $856,781 NE ass Nite eared 2 Oe ee $5,146 $5,191 $5,916 Total $14,691 $14,540 $16,960 $1,256 $1,279 $1,532 
2—New York. cad ae 7,193,619 5,149,387 10,714,496 Investments Investments 
3—Philadelphia EO 623,337 414,484 744,040 United States Govt. securities. . $1,603 $1,607 $1,088 U. S. Gov. secur. $4,129 $4,084 §2,851 $339 $338 $170 
=< —_ aces ate . orig 510,783 1 aes CEROF GOCUPETIOS 2... 060 cs ceececess 1,040 1,046 975 | Other securities. 3,666 3,709 3,269 234 240 263 
ichmond ....... } : A j aoe amp ee Total pe 795 _ $7,803 — $6,120 $573 $578 $433 
eh cga dene 2 , 176, 1 Rie a ciate ee a sce ich Sa 2,653 2,063 “<55- a, Pm ania 
F—Chieago. “22220. $8 1218S Llgr.er? 1,813,309 mee eer oe ae $2,063 | Tot. loans & inv.$22,486 “$22,343 "$23,080 $1,829 “$1,857 “1.964 
8—St. Louis......... 16 1,043 208,1 .782 | Loans and investments—Total ..... -$7, 789 $7,844 $7,979 | Res. with Fed ; 
9—Minneapolis ..... 17 155,532 136,169 207,931 Reserve Banks $1,808 $1,879 $1,792 $175 $169 $175 
10—Kansas City..... 27 276,635 239,300 376,905 .| Reserve with Feieral Reserve Bank. $849 $825 sree Cash in vault 233 232 230 21 20 14 
/ se aa 17 143,648 140,352 205,387 -  § OS | Ae ie a rree 44 44 Net demand dep. 13,688 13,286 13,740 1,170 1,164 1,261 
12—San Francisco... 27 704,262 585,549 939,203 Net demand deposits ........ 5 5.0%.6:50 5,863 5, 430 Time deposits 7,172 7,169 7,315 539 539 633 
— ——--——— os vee Sg 1,189 1,435 | Govt. deposits 309 309 193 25 25 9 
Perr .. 265 $12,436,850 $9,374,331 $17,954,211 Government deposits ........... ae 95 108 49 | Due from banks 1,719 1,523 1,583 197 136 188 
New York ee 1 6,738,651 4,834,136 10,072,961 A eee rrr 96 135 110 | Due to banks 3,780 3,339 3,401 354 331 378 
— << Due to banks ... . 1,321 1,406 1,103 | Borrowings from 
Total outside N.Y.C. 264 $5,698,199 $4,540,195 $7,881,250 Borrowings trom ‘Fed. Res. Bank. Pe oss | Fed. Res. Banks 22 63 84 1 2 1 
Statement ot the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) Conditi July 8 1931 
—Combined Fed. Res. Banks... —N. Y. Federal Res. Bank.— ondition July 8, 1 
RESOURCES. Julv 8, July 1, Julv 9, July 4 July 1, Jul 9, Gold Total Bills Total U. 8. F. R. Notes Due Memb’rs Ratio, 
1931 1931. 1930. 1931. 1931. District. Reserve Discounted Gov. Secur. in Circulation. Res. Acct. &c. 
Gold with Fed. Res. a, —" , 2 964, "i64 $1,933,564 $1,597,514 $396,919 $386,919 $258,594 I soca’ a.5:03 Coan’ $227, 846,000 $8,359,000 $52,204,000 $138,364,000 $145,470,000 83.3 
Gold redemption fund wit EE WOE. sk vauvcae 1,188, 299,000 26,341,000 166,149,000 294,881,000  1,050,978,000 90.0 
U. S. Treasury............--. 29,616 30,167 36,675 12,845 12,960 14,852 Fanecionia coeseee 201,007,000 15,201,000 53,467,000 145,541,000 148,013,000 86.6 
p Cleveland .......... 326,082,000 15,720,000 70,780,000 201,115,000 199,115,000 83.8 
Gold held exclusively against Richmond .......... 80,170,000 16,745,000 31,033,000 71,076,000 62,096.000 67.0 
W- BE. BOGGB. cccccccccccccoses $1,994,380 $1,963,731 $1,634,189 $409,764 $399,879 $273,446 MEL wit edeccussae 133,688,000 11,299,000 21,695,000 118,822,000 57,352,000 79.2 
Gold settlement fund with ee ee . 624,278,000 10,233,000 93 690 000 371,111,000 338,449,000 89.5 
Federal Reserve Board..... 489,921 514,492 569,123 140,210 151,727 124,360 | St. Louis .......... 102,529,000 7,244,000 29,803,000 73,113,000 70,363,000 76 4 
ogi nd, Rn | corcaics Roney Seems | faee) ats BURR Oe Be 
sya teal ga 5 ansas City ....... 88,279, 506,000 8'350,0 ¥ ) 5, 
oe eee = SS ee Oe SM a Tt Gee ....-..... "381691000 10120000 «32,230,000 -—«27,793-000 ss BA'B35'000 54'S 
Total gold reserves. ..- $3,427,905 $3,412,041 $3,018,131 $1, 188, 299 $1,183,404 $904,306 San Francisco ..... 298,890,000 27,439,000 50,863,000 180,843,000 182,699,000 81.8 
Reserves other than gold.. inet 164,042 167,257 159,635 ,747 56,796 49,763 , 
Total reserves ........... $3,591,947 $3,579,298 $3,177,766 $1,243,046 $1,240,200 $954,069 Foreign Bank Statements 
Non-reserve cash ............ 68,713 65,011 67,962 19,305 17,328 18,828 saan wale 
Bills discounted : REICHSBANK 
Secured by a S. Govern- — ~~ oon ™ ons (Thousands of Reichsmarks) 
ment obligations ......... 59, J 14,698 15,413 29, * = * . 2 + . ‘ ‘ 
Other bills discounted. |: 102,599 103,805 145,363 11,643 121455 —«17,290 Tt (“Sane M. tousess, tues ss, Wuaes. July ft, 
315  $26.341 $27.86: Gold coin and bullion. 1,421,756 1,421,095 1,411,173 1,765,571 2,299,930 2,618,808 
mais tanat be coe oeaial bar i 4 i Xe Hi. 2B Reserve in foreign currencies.. ‘370,900 '299'574 " 92'594 '104'309 | '112'956 '422'728 
U. S. Government securities: Bills of exchange and checks. .2,554,992 2,652,327 2,349,775 2,019,064 1,709,450 1,646,270 
MEE te ee 183,393 188,395 46,708 51,453 47, 998 3,391 Silver and other coins... § 200,991 214,476 199,131 176,965 139,690 
Treasury notes.............. 51,748 66,741 233,534 7,319 9,59 74,711 —— on other waame. ont a7 ve > ato Re ro 
ifi i 1 vances ....... . 7 355,479 ’ , F 55 
Certificates and bills....... 432,812 _ 414,263 310,338 107,377 : 11¢, 152 ‘ 116, 522 Investments CT ah ney 102, 364 102'765 102'916 102,729 102,725 101" 01,102 
Total U. S. Govt. securities $667,953 $663,399 $590,580 $166,149 $167,741 $194,624 ther assets .......... 855,863 | 579, * , 585,75 
Boba Rupepabetrean ( : ,301 f Notes in circulation... 4,110,418 4,294,685 3,725,980 3,888,610 4,079,250 4,492,023 
Coley soeuees _ oe cas 4,965 5,910 5.250 | Other maturing obligations 342\762 397,949 433,043 323,620 ‘270,471 +=" 381,053 
Tota! bills and securities.. $932,102 $927,541 $983,141 $222,862 $235,219 $301,840 | Other liabilities ...... ST 8 2a = Se 
Due from foreign banks...... 3,726 1,426 704 3,257 957 231 | Bank rate ....... we ot oe 1% 1% 5% 4 
™@. R. notes of other banks... 14,201 14,942 20,017 3,396 4,869 4,394 *Cable report; subject to revision AS reported in the official Reichsbank istateme nt. 
Uncollected items ............ 498,736  533,07C 596,535 130,725 160,117 155,736 | Not available. : 
IE ixecccesecesecs 58,834 58,783 59,561 15,240 15,240 15,664 a 
All other resources........ os 25,999 26,425 12, 257 11,044 10,194 4,874 BANK OF ENGLAND BANK OF FRANCE 
Total resources ....... _.. $5,194,258 $5,206,496 $4,917,943 $1,648,875 $1,684,124 $1,455,636 (Thousands) (allies of france) : 
LIABILITIES. July 8, July 1, July 9 July 4, June 27, July 5, 
"a e- Circul £359,281 £357 439 £363 8 56. 238 56 425 44,169 
t i es apa ,736,922 $1,738,396 $1,406,600 $294,881 06,521 164,70 irculation ....... £359, 357,429 £363,803 | Gold .............. 56, ; 168 
— — eases . . * . Public deposits. . 15,734 11,490 ,26 Sight bal. abroad. 6,945 6,419 6,904 
ember bank—reserve ac- Private deposits. . 99,529 133,492 oa 5 bills bought 
RRR e rrr 2,439,578 2,389,211 2,417,306 1,050,978 1,030,090 976,740 Bankers’ accounts. 64.543 99,401 en errr 18,664 19,768 18,698 
EE EES 16,060 41,182 30,105 2.436 10,270 4.378 | Other accounts.... 34,986 34,091 Com’! bills, France 4,270 5,388 5,532 
I I invceuscenes tee 39,875 35,62F 5, 666 15,954 13,921 1,573 - a. me ed a a0 agate oeene. > 2,891 2,778 21836 
eT eee 2 3 er securities 34,92 ; egotiable bonds o: 
a oan -- 31,832 34,890 28,036 17.401 22,345 14,096 | Other securities. yhld2 34.319 sinking fund .... 6.082 5,082.32 ww 
Total deposits ............ . $2,527,346 $2,500,848 $2,481,113 $1,086,859 $1,076,626 $996,787 | Securities ......... 27 837 8,746 Circulation ....... , , 73,255 
Deferred availability items. 474,368 511,815 568,542 117,469 ‘|151,703 143,908 | Reserves .......... 66,553 66,692 Credit cur't accts.. 20,971 23,700 = 14,074 
Capital BNO MS dacs cece nessa 167,979 168,170 169,554 65.456 65,454 65,278 | Bullion ............ 165,810 164,421 Tot. sight liabilities 99,581 100.627 87,334 
Nea sh csc caen cs 214, 636 274,636 276,936 80,575 80,575 80,001 | Prop. res. to liab.. 57.7% 46.2% Ratio ..........++, 56.47% 56.07% 50.58% 
All “7 liabilities........... C07 12,631 15,198 3,635 3,245 4,952 | Bank rate ........ 24% 244% Bank rate ....... 2% 2% 2h% 
Rati be Renttten ee pareres “ $5,194,258 $5,206,496 $4,917,943 $1,648,875 $1,684,124 $1,455,636 . 
io of total reserves to de- P 
posit and Federal Reserve BROKERS’ LOANS | 
note liabilities combined. 84.2% 84.4% 81.7% 90.0% 89.7% 82.1% 
Contingent liability on bills + NEW YORK REPORTING MEMBER BANKS 
purchased for foreign corre- 7 | 
Do, ERO $302,020 $335,334 $477,930 $96,761 $102,759 $155,603 | 
ee BANK CREDIT AND BROKERS’ LOANS | 
LATED ITEMS (New York Reporting Mem>er Banks) 
(In Millions of Dollars) | : | 
- (Millions of Dollars) i 6 
--Net Change Since— | Guk Gut-et- | 6 
Jay 5 ~_ 1, A 9, | Ac- Town Oth- De- | 
oe 198 ; . | we count. Banks. ers. Total. mand. — a 
Bills bought. ...... 92 tir gq | duly 8....1,090 194 171 1,455 1,072 
U. & certificates... GS 46 1 July 1....1129 181 169 1479 1.098 3st 
Giher Baserve Haus June 24....1,065 170 171 1,406 1,032 374 | a 
—_..s: 38 +5 +2 June 17....1,070 177 172 1,419 1,060 359 sr— 15 
Total Reserve Bank June 10....1,135 177 178 1,490 1,128 362 | 
ee 960 +410 —52 + Jume 3....1169 199 171 1/539 1/190 349 
Monetary ‘gold stock.4se2 16 yess | _ 1990. ” 4 
by currency vere July 9....1,563 760 880 3,203 2,579 624 < a 
SEY 35. s-sldun a ac-aag 4-28 13 ; . an cee waieme < 
DF ... ag peat LP ETE, ry 6 134g | DISCOUNT RATES OF ounenaa. BANKS : coe a 
Member bank reserve Federal Eoeneaee Present Dat Previous re) 14 
balances ........... 2,440 +51 + 23 Syste Rate. Established. Rate. Pal Q 
Unexpended_ = capital oan. ie aie hie te 2 May 7, 1931 24%, ee 
funds, non-member New York ......... 1% May 8, 1931 2 re) a 
deposits, &c......... 442 +1 + 18 | tae ne ay a May % rt 3 wn 0 
. MEELIS SO Eee ay 9, ” 
GOLD MOVEMENT | Richmond *::..::::. 3° May 15,1931 3i4 r= Zz 
Week Ended July 8, 1931. eee 3 Jan. 10.1931 3% ° a 3 6 
Imports: DE 6. i.s.06. 0.000.006 2% May 39, 1931 3 a F i i FOR ACC Ou NT OF 7 
From Argentina ........... .... $4,213,000 ee 2% May 3, 2 + Pos ; OTHERS a 
anaes 1,000,000 Minneapolis ....... 3% Sept.12,1930 4 o ; D 
NING cis cinssdacssdudese 450,000 Kansas City ...... : ed 21,1931 3% py? 
UN is Sc tiiverasanencasec's 450,000 SN ad 5 onc4.6-0.0:008 ay 8, 1931 344 fF FOR A CEROUNT 
Chiefly from Latin-American ‘ San Francisco aoe 2 May 22,1931 3 2 f T OF | 
WEARER ie ec 428,000 | England ............ 2% May 15.1931 3 a TOWN ‘BANKS mai aaa egmammamens | 
jee Germa Pew aensedes z Fane a boy 2% “ ALS a t~y™ wt 
a REO, Sen re RO SETRREY «== + ++> +2 une i 5 bs 
— ome | ee... ........... 5% May 19,1931 6 a ee ee oe | ek Pee 
Week Ended July 1, 1931. > SEE 2 May 16, 1931 a0 
Imports: Switzerland 2 Jan. 22,1931 244 /\ FaieeW 
ee I 66s sc tgnssdcecs eax ar 010,000 Austria ... 7 June 15, 1931 6 | 
2 Se 4;190,000 Belgium .. eee ; 3 LV Woe : | 2 1 
From Canada....... Salacnse es ts -++- 4,010,000 | Colombia ........... 7 Sep. 18,1930 8 ye 
Chiefly from Latin-American eee 3% Nov. 13,1930 4 FOR OWN ACCOUNT Vag ¢ r 
MD. picsdeniadcndsssxoeans 173,000 | Hungary ............ 7 June 15, 1931 5% te, 
—— ee 6 28,1931 7 | Noh 
senate tie aed pie eariae dob oe SORBED | FABER ooo sccccccesceee SAO F, 5.48 | 5 oN 
Secmatnell gold, net decrease. 700,000 | Norway ae a 8 4% | ol | baiées 
ee | SORIN ....... 6% July 8,1931 6 | Loan ‘ ——_____--t-______—0 
ae pieced anebeesis xdxtnwe $35,083,000 SE Mitiv 6002.0003-05 3 Feb. 6,1931 3% 1928 i929 1930 1931 
Expo a, eee 6 May 29.1931 6% 
TO ‘Switzerland oceccrensecccoeses $17,000 tCommercia! discounts 
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THE ANNALIST Friday, July 10, 1931 


‘*deeply'| 








ashamed 


TO HOLD AN OUTWORN OPINION 
AGAINST NEW LIGHT! 6 6 





What would you do if you could get no news of what is happening outside your office or your home? 
You would dry up mentally! What would happen if the news brought you were constantly garbled, dis- 
torted, misshapen with passion and prejudice? You would become as unbalanced in your understanding 
as the chained man in Plato’s cavern who saw the world only as grotesque and vague shadows wavering 
along a barren wall! e« The material of which worthy authority is built is knowledge. Sane knowledge 
of local and world events can only be arrived at when conflicting opinions are given just consideration 
»». When current events and new-born facts are reported truly, in correct proportions, clearly 
illuminated! « This progressive ideal of journalism has characterized the services to city and nation 
of the editors and publishers of The New York Times for three-quarters of a century. Over thirty 
years ago it was expressed editorially in these words: “The Times would be deeply ashamed to 
hold an outworn opinion against new light.” « This is what gives special character to the readers of 


The New York Times! e Week-day net sale 475,000 copies. Sunday net sale 775,000 copies. 


ACING 
ONE OF A SERIES PREPARED BY ADVERTISING AGENTS PL 
THE LARGEST VOLUME OF ADVERTISING IN THE NEW YORK TIMES 
IN 1990, THIS ADVERTISEMENT BY N. W. AYER & SON, INCORPORATED 
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